2 ZR[%[]-2025-308

EXIAE

@ 0] YE2 "1 SISFEANYE,LEN, BEL4 /80| EOHME At SZAHIXI} Ol5H5H|
022 JSHLCh M2t H= HotX| 7Lt Xt oFgHel FI| FAE
ot= 8% Mok EsLitt

@ [Rel] SSYE M 2PHoIM

S XLxA =AH Yokt 0f242]

A%E AO[2E 7|csta Hatof 2f

& [LEEXR} £XF |2l 2 aH

'BEX RoUE o= XIHE 4ECE

# H380608 OIHYAIASH(ELS)

= of 7RO &F T 7IXRAMI0| FIK|e2 I [OZHoASH
M303823| LYZASISHARCIZY)ISl FR, 7I=AURI HSCEl X5

T20oz X7|IMSIRZ O|EZ0| YAEIHOM, 20244 1€ s ELS Xt
7.56420A 4.32A43Q| EAMO| =PHe|n 3.2491200| Mgtzl= S 9F
57.17% U9 TtV |det &AM=S 7|25t ot UELICH

ISt QARSE X9l HE F 7|XXMMO| HE F=0| ZEE [0/2ioA5H
X[297545| DMYAUSHAHCIERY)l Z, 7I=AHAMQI oy J=e
ZEoZ XZJASIRZ DIEZ0| UMGIHOn, 2024 8% i ELS XtoH
7.002420A 4.37AHRO| AOM0| 21 2.632910] MElEls S

62.5% LH2IS| RVt £HSS 7156t Ht AELICH

2. 1 9| S8FAYE HE SR

7h. 22 HX|3= S| ELS £4(2016, 2024)

2016H0= &3 HSCEI F7HX|=9 Z2{C2 &3 HSCEl F7IXIE 7|22
ot ELSSOIM ©f 10% L[S £20] Tdst H RUCH, 2024A0= &3
HSCEI F7iXs=0| =22 9F 50% LHL|Q| 4l0] 245t Hp AELICL,

Lt sielZ2|HA DMiZAsHHE(DLF) £41(2019)
= Zxl, G=/0|1=2 CMS 22| ¢4 DLS S8 mQlst HMEQ| 7|xAMt 7HA
3f2t So= 20194 9~102AI0| B &AS 52 7%(ZICH 98.1%)=
7|1=oH BtV |=el = S 2H0HE Hf JSLICE




@ 0| 23M= S8LHIXS e HS 3 Y0 it 0o TS Aot 'S82HX BS0 Het EHE, R 2 7780 A,
G| LI SHIEXIE HX MPAZRSHO| £ LIS & Ofahet + U=S Zrgst Xt LICt

@ 0] HYM= DPIZEEHY SXHLFM(X2AIZL SSEXAM 2 HE 0 2H)% Bz HO{S|AZE DIZHEHM LY
oliof st= YRE B UASLICE OEtA, DHFHME 0] 2L ol IMYZeSHO| FXAEIME LHEA WRHO0L
HES OIGHSIAI=EI E1SHAI7] BELICE.

& = 452 oY tEYEL 2 32 ¥R Ex HR £240] dE + JACH, FXA= Qg 242 FXIA ZU0A

HSEULL

& 2ZUHES M2 O|li5tx| ZSIAZHE =76l BBS OlHM;ClE MBS StAL =3H7IES B7IME 32, £=2
ol LiSah ast A TH7t oS = ASULCH
l OIS EYBAF I

@® n 0] FBHE2 CISXESH| M2t HSE[X| LSLIC
L |ﬂ§| o8c

()

| 5 Of2H ALSHS HHEA| 2QI-4X|5101 FAI7| HIZILICH -

- AAGHME &= 7t

o

N = CSE= oI SWN RIS [0S HI380605] ELS(IMYIZESH)

- THEIAO0| XSt £AHIEME FZSHA|7| HIELICL

| —_

ELSE 7HE FA9| 7HH0|L FIX|+2t HAE +2E0] HslXl=

ELS DMYZASSAOIN, RHEAIZHME .:.3—'.5—1}’3% 5 EXHE0| £40|
wA asdad FBEH S XA AASH0 £210] ZHEE ZHUOR HOFLILL
?thlt —|O _ _

bLS DLSE FAOILE F7IXI4 9l9] 0|Rkg, &8, |7t S| Attt 21745}0]

+0l20| ZYEE IYASZAYULIC
£ ZUS IUTIZENMECE WA JisE A 242 39 100%2M, 39|
20%S ZMSHs £AM0| WA & UYALCHL E3 STEIIL JHsSILt MM ST
B2 THIIN(IEINS 95% OIAHE, U3 £ 6THEMKIS 90%OINAFZ0IN Lalolo]
AojAlo| IR0 M2t AFYSIH, O HP AT2MO| LAE 4 UFLIC

STaM | S Al SEIM | ong oy swa A BWIACIEIHE 90% oI,
Q=AM of =%t | HEEd | ol 674 0|5 ZEEHN A| 2HIIA(ZIETPC
0] 95% 0|4 X|Z

AyEo| Hiofat Biis SSAHIKIESY MATXO| 2t YA SEARIR), YRR, Mejola,
A ESUBUUREN, RUURHAINE I 32, ¢ FRIANE o RRE 14 EE AONE
U LIRS B 5 HX SR 712 L0 IRk XIS 25K 2 S

=2 hotet Hsh SSAHIKIESH MS6Z0| CIE BUEE E= A82 2l S dEI-T‘HI—
A=EHA gt 2oz FJUEHIAXISO| 715 X |- &2feh= Xzl SHU2L| HZ E=
£ Z3S Q78 £ USLICL Q72 SZ2H 6FUY 0|Li(0] 32 A M) I1I-3-

Ao HopESIH A AFZ0| OpLICY




E Al'EO-" EHo} E'_OMI-OI‘ II‘— I:I|°J AI'IZ-I‘OI IllOOI.A %_?_ gg ‘|’ LIHAJE-K1588—68(X) al
ZH|0|X|(https://securities.miraeasset.com)0f| 22[&t 4= AUCH, 20| LS AL
SSAHIXIESH X36x 1810] 2t F8USH(1332) S0l =22 QAGH! 5= USLICL

IYZBSHO| PSS NUABSTY MSYUBSIS 2L MY 5 O BN BE

Zss30= A5 US| APELL,

- AZRSE 20 : JIEXRM JHHHSY, =X T, AFEAUZU(HAUUEIN FFE S),
HUFAY 15 5 13

— Al

EHSE 2¥RY : WML HESES 7I1=ZE MF

A ZeISEMR)L LELHUSE(CRIE S & SEUE)

HS=2| 2| T= MR1(2IE) MR2 MR3 MR4 MR5 MR6(X21&)
CR1(Z$3) S8 s8 s8 sa sg sa
CR2 52 52 52 53 253 53
CR3 sg 238 3sE 3s= 3= 3=
CR4 152 258 353 458 458 458
CR5 153 258 353 453 553 553
CR6(Xi#{2) S5 238 oo ASE 558 6355
% MR2 Alg2|A3(Market Risk)S&, CR2 48223 (Credit Risk/S&

A= EXRIESEE HRE2E(1SD)UM HRE2—(6SE
e =o o 7K ?E-Ih—l?dgﬁé 6THAIZ & “jETﬁtﬂ _&ﬁ IE_t ol2{gt ER7IZ0
[1=2 ME sig d=F2 HAASE0 ol S0l HEst, 1A HS| FAbd
=" gt 4EQ EXRIRSES ol gelsk = &2l EXHHEHS
SfA|7| HFELICE
sl ST o= HaHl 0l QoA
ABMBET} P £2 SXIKE 93t 4EOR, TR
HUBFLU KT 20% ZNO | £ARE WY HONE U2 52 +30| ERFSE 57
B olE QS A% XY XU ME | GlH, OIS 3 XMDIR| M0 B2 AN9HS M3 48
& 4 IS AR HER B,
ABMBET} B2 EXKIE I3t HEOE £XEI B
HHESAMISZY 20% EU | HOHE 9IS FUGICRAE 52 $F9 £Xite) 43S £
TSH XA ZEs 4B,
AVMBET} A 52 EXIKIE I3t 4BOE XY
2139| 80% 014 X1 EHHCE YIS FUSIERIE A 52 $E9 EX4)
Gk HHS SToH= SXXOIH Xeret YEYUCL
EX0I= 100 A3k EXIAIEH0| JUSE S23| ARG,
2130| 90% 01y X3 OHTECH 22 292 JIHE 4 UCH 2Y 2E0|
g U4E + U= SXIRO HSF YEAUCL
EXRZ AUSIES FAST, OKASOLE HIAS
213o| 95% 0lY X3 £Z0| OrYNOl EXE SHE St XX s 4F
Ut
OlF E= MZ £E0 +ASS JIUeHH, SXRZ0) A

O] HUsIX| = EXIXOA Hetet SSLICE

X QBMMES SHIX|7t £IX| oM MY ERHNAM AT THA A ZHELICL (C2]:2SIRP, 2/5} WH0|S)
- 1CtA| A8t E3}: USD, EUR, GBP, JPY (47| £3} 0]2|9] S3H= 2THA| AFgF ZHsSiL|Ct)
X MEBSF2 U9 M M8HIIA M5S0 EXE 42, 71 =2 S22 Hst UHX| S8 5 £2 S3(Second
Best)S AIZ&LILCY.
X At FZEAYES 2 A7) B S30 #AQI0] HE HESHH 258 O[4C=E ZHSLICE




X CFZ Ol siLiol siZsH 239 47| ERENN AUSS 1500 4% ZHELIC

@ 7IERHAS £7} IHE ZWSH= FQ

@ JIERHMS] BRI HEM, SHAM S 7|ZXM0| AHE0] HETZO T3 EXXO OlE7HS A0 K2 L

® JIERHA J1Z0] WA 101ZH TIZKHAS] AZIROISO| O BHA BXTAT} 25%S ZSHs B

@ HIEUZA () W2I0{7} 60% OIAIY ZS E -uQl NEY T 97| H2(07t 70% OjAel H2)
“zuol MES O3 H20lS 71202 AHSIS BR

® HH2AX| 05 (AUWMTZ| AUHAT} TISA HEBY 1HE ZASH= ZD)

©® WSl ASYHI} A-D[H ZS

[el] 2AHMM BES MUZ OfsHsHX| Ret HEfoiM HFS OlahCt= MBS shAL
=752 52 3% = dFHTL oS + ASLICL

W ORI dHoIZR Ol =01

O 198 SEEAME GEE &0l & MEQ| EX, Y, NEst BEAKL 0 52 S806| £X6%1, EAFEAHA
ol 7IM= AEQ| FoU2nt ME9| QJE, XUaAM JHsM, 248, XJ|ME = 8 X1 S2 £25|
MostROn|, 10| o LIRS £25| O[oHotAUSS &QI6IAUSLIC

O IZ0AH dHESH L0t AN MHAMO| 20| 2SS &olstAEL Ct

O =20I2 2| e U2t MHME H25IASLIC

(X1H) WM (M3HHS) ( ) -

(o2 X19]) (Rl d9) (@ E= MEH

L;I % (e]]

X = 43N =82tAESY H WESHVIEN OE BXE AN MSEL.




ol %A A W A

o|gfolf| M ZS3A 380605 Tt ASSH(FIIHAAHSH)

=228, AZHEESH

i =,

ri

oo MSH(F) = EXICHAL Rl B2 9l 93E £
228)olM 6SZ(H 2K ) 7IX] FXRIES =2 6EAH R 2R3t U
Ch watM, ol2{sh 2770l Ea8FAMEES| /I S350l tisl 525 AEst
Al = Bla|Mol SAMICES SHA|7| HERfL|CE,

.

L | |ol 2saze ISyl ot B EX gauch

[ FAARA 241 ]

¥ B ARAE F840AESY 2 URESAVE B2 AXE A ATH
Yot

% ELS-DLS - ELB - DLBe| tigt AEHEE F8FAHI] AATA A B &
(dis.kofia.or.kr)d| A vl A A $ Y&5Y T

<EXNZ2EHA F2AAE>

1. EXECHA] 2L 2EAIT) I NI ES =2 =TLAM0 Ql o

QETIEHAME SIS Al Z#16HAID| HF&LICEH.

2l
n:|

m

2. IBENME sS4 ENRAZ =40l Us + Yon 02
2SS0l Ot B2 26t SX6HAIDI HHHLICH

-212 -



Ab I = 2 A Al HFAHEl A o)== &2 XI5} =
2 E HAE =25 ot ETIGHAID| HHEILICH 282&
240 OHE 0l E= &4 MA2 EXNA 2 0AH HS SLICH

H sl = = AP |HA I =2 =235 2051 A D] HFRILICY.

IIZRA0 A ERAEEQ 2R ASAAH LA HES 01E = Jes O

8t RAE =Xot) SEXot0doF LI

5. 2EoIo MZAENM Tt EXNE= EE o A= ANE2E

0l Yooz BtaHolo| P2 ES U ASS2(NIHUAS A, grHal
Al2e L 2 o] Al 2 H E

2 SIZAIRH L = S5I2)|HH
=2 [IotalT) ETLAAS 6HAIDI BEELICH,

7.8 IMZSEAS HaA0 AFEX 2ot 2| M EXZ 5|20
= o] Ef=2 5|22 25 gt 3H O| = C AFS) b

Al S} Bt AH 5 = OCls OoHe g o

ctalt A OlO O ECAISIA T G A2 A X™HUIH == g e

£t0I 51 Al DI HEEFLICH.

8. & MMZEszAS Ot A NHEXTO ETKO MEO

= MNEE ZEAEUT Al A E = EU5
=3sle = X2 Z5HAID| HE&fLICt.

0.5 MMZESAS SN OIFH5ID] ol DHC S EENAE

- 213




o I~ Al Ut AH St =AM 0| O = ool = 2+

10. 8 A SAE = = ol btE )
= S O| AHE O N 2SS ALZ o) =45 © 0|5

= 2AXN 2

1. S DdAEgs22 NOl SEE AE o ST
= = =

=z g FEE 0 NHQ A HIZE=2 923 g USLICE
MEtA == HEFIAISE A20=s AZTOi)F EJlstNES
S| SHAIDI HHELICH.

I

2SO P) 2 SAHNESY M3IBZ0 2 EHEN T= A
S0 8 S A2 PHE /St SHCZ SSASLHIHYEXSO0 JI§ &
S, Zeldte N2 (M2 HE f=HFHE LE)8 Q7 =
USLICH x @FPL2 L2H 683 OlUH A3

13. 230t AFE0ILE I A =S |AGIAIH, Ofe P& L DHHE(
B 1588-6800) Sl 22Ic6tAID| HietdH, D2 SHAIE = 230 &4
8t =2, & A EH 0l XI(http://securities.miraeasset.com) = 2 8Z =

HA(ZBIRL0I1332) SS Sl &8 &4 & JSLICH

14, 2N IFINAT, SNEBAM, 20IFENAEB AL LEO A= 0l
&t

R lesese | =ess 2= wesls | nexeds
== (253) (453 (553) (653)
P e
21220| 80% 014f | 129/ 90% 014+ | 2122 95% 014
ELS,DLS 1! ==L _ _ _
= NEE] = WEE
20% 3
E=HHD _ E=HMHD
4 ZHS 8RB+
= BBBO 0I5t i A- Ol A}
NELDTR S&P, ) | =me E=HMHD
ENHNE B+ 0
DLS _ mx | BORH  on eg, BBB- 0l4
ot HIHR HIHR
- - EHIHR EHIHFR
DLA | =AW B1 06
B -G Baa3 0lAt
MM4ZEAH | ELB,OLB w3 2E3IAI MBS0 (HS5Hs A0l JIBSS =8
SXRTE 45 0

- 214 -



=
=)

Ab

=2
=

2 S=(Second Best)

o=
=S

]
]

b

g

b

5

[ZSA
[ 4 AL

[
Q0

ulo

! [ B IHH2I 22101 70% 014801 2

IN}

=

o] A 1082t J|

3
ForA

A
o

@ J1=XH
(OPIESN;

i

) AHES OHKIS HH2IOf

LOo|
=

*NO KI(=

® dItH2IX] of(Ea L2

i)

¢ ERANG AR R AY 2A

Ao
o o
© N
3 =
Al — 17
oo
w9 W
S
._A.o _.__o .ro
< - m =
of : oF =
5 = oow
© i o
<= ; K0 I}
4 A0 __4_.L_am ﬂ_dam X0 o
X , )
S ¢ Kk Kt0 130 ™ o
I S < ﬁ & e
< K - RO &0 M0 g KO . =
== 5 M ol % ¥z |z Ok
Uk W = K KBTS s k| M
=) o | oo & oo | fo ro WYY oo |HD
ol ®J | 3K Ko 4 ot of K oFROoFR|=Z = o | K &l
EE RN EO Uoltg® o@mo | mm
A
m
K =
.ﬂ..J 0 ol 00 g _J|_
um 0 e Jo 0 i0) W
3 Ok o i) Mt =
Q| 2 = A0 K E ~
=< B .A|_. <l 160 o Ok
BE = 4 oF 7 o
or oir
=
Wk

- 215 -




- SRAE AR 27 A AAES Aol e EA Tl e ol w9 100 9] 20 &
Z3 obe A o2 ARAPE Al Al 2 2 7oA Foke ald w8 T A
F o AFPgUL 2GS FAEE Az E Fojjo] B 2F A =3 ol
upe}, o] AEe] HEAIES 919k o] AAsiAdEUn. AAH A EAAWH Y
AP F7 AF E T2 713 59 72 353 v Eo] o] e AuA T FaLshA
o T}l AT 7lste]l FA17] vpE U
1 AEH8
8= L=
=29 DlHOIAI S HI380603| IHMZBESA(FIIHAISH)
(IIR=298,A20EX) (AEES2:1S23)
DI ESYN Y S&P500 Xl==/ KOSPI200 Xl== / NIKKEI225 Xl==
LESAH 10,000,000,000&
152 WHEHIMH 10,0003
152G Yl 10,0002
gl o=f 1,000,0005H
ESEAPSIR= Rl 100,000
A2t HORAIEY 2026 08 26¥
AAE=Y 2026 098 (22 2= SAIMHA
(HoD1201% Foby A 201)
:E: 215 fﬁ'ﬁﬁ; 202614 082 26!
%] Ok
o2t g{sa; ;gﬁgg 20262 082 282
=& J| 2t 2026 08 312 ~ 20264 09& 01
I OIALELO1T|2¢ 2026 09E 22 2= SAIDHA
o Uy 2ol F oot Jis
=R 2026= 09& 03
HHE & 8= 2026= 09& 03
2 2026= 09& 03
orJ| & 2029 09& 03
Foto| ghAl 9l A} — UBEH 0|0, DI2HIANSZ HTS(Home Trading System)

- 216 -




0o
I

WIF=3
| XI(http://securities. miracasset.com) AH0lIAl 2ct0!
o2 olAl 4= USLICEH B, R0 et 22l H2F0| =
ket = U2l Gt XF oh= DHHA = AREO EAF K
B2 S= Sol0 =OIGHAID| HILIC

o]
2l
1z
]
10
=t
m

I
OI:% 8'.]-' I. [=Z] I:E
ANOl

~ HOI}S| HOHROH THBIOH= HOHI2ES] HRAMAIAIZE O]
S2E HUER AR H48 202 SLICE B, 2240
&oro] A FAAIRIO| A0IE 4 QUOL| HOKBH IR GHe
DA AR A K SS o101 ZHOIGHADI Bt

o o
LICE (B, =2 & SRS HA0| SItsEILICL)

# B EUE ARAPE A DY A2EATEAN M ok
Foiul W] Bt ARG A2 AFHE] et AT 2098 =
shah Eo] WAY 5 ST B 1A HAWNE ol9le] aol(FAA &
goll e FEE, WY AT BB 5)08 F7t £40] BT F Y&Y]

% 4 AWFAAD A 299D oY Sel/H2 R T, S Ixbe] A
F A% FAARE FRAokgU. ol gste] AR AL BE S
= Agolme TAAL Foprlzto] gel H4d 5 dEU AAE FIA}
ge B A QALY 35 NG F 71l F9 vy,

&e71%k0] A F nALERE FFTY At FHHYL FAwA 2
3}% A% Bpade aRY FAREY AF FHARE wBPUh

<] 7) 2k Q) ANk EAAE 2 S Aol
gom #ulAY F 29HY o1 Iz
A T 2ok AYAE wor(le AEFAA L3, Ao AFEH s

—1- =
= 54713 T AALSFUS #7300 Ad F S8 FAJA LA 2R

of

- 217 -




1217] vl

o9 At FAHYE He

[€)

or
=

How 3
SEERE-M R

o

T

=
o

HIOIXI, HTS, MTS

=
=

o|s 2etel(

of

i1

O
[l

ol
i
KIO
ol
il

=
il

o= MetE L

2

K0
&0
3l
30

0
Jlo

229
o) 7t

=
=

o
°|

]

F217] kg ok

KeN
T

=

1.

4
=]
=

9

9l
R

S|
=i

T

[9,764.40
=]

=

o

==
'I_'

b o of
7713

[}

|

°

o

-

bl ol 4= Zha

o2 A 39
sla Aol Q]

=
-

2026 08€ 20¥ 7]

J

Kok
=

[e)

0f0

LH

T

£ 3
9

=

R

3}
s

o
=

1ol
=
3L

o

202611 08¢¥ 20¥ 7]
Aol o}

2

3ok

s

=

|

o]

]

o

o

g Aol F 1044 v

% O]

)=
=
7

Hr

700

7}

Fo] Vola

°

Aate] 7]

AH 7%

0.1753
0.7658
-l

0.1944

7EN (717 &

40.4%
30.69%

24.18%
- 218 -

Fol VIX R 22 o] -8 (Jiang and Tian(2005))

°©

—S&P500 K|==,KOSPI200 Xl==:
— S&P500 K== NKKEI225 K== :
— KOSPI200 Xl==NKKEI225 K== :

— S8P500 K==
— KOSPI200 Xl==:
— NKKEI225 K==

Volatility Surface®] tf

=
tility Term Structure 2 4H&

7]




2. 4899 Y&

(D F7td, #2d 2 7P

O H2/ZE7E : A2/ FAARADA 7 72488 F7} (@A 71 F)

O Hz7|E7t4%8 714« 20261d 09¢ 03¢

O ATE714&B7E « ad A5 Aex714887td 4712242 $7F (AL

71%)

OAFZ/NFERNY % FBF
Rh== S| SEE I SE=H
1Xt 20274 02 25 HHASM x 107.75%
2xt 20274 08 31 HHASM x 115.50%
3xt 20284 02 28 HHASM x 123.25%
4%t 20284 082 29 HHASM x 131.00%
5Xt 20294 02 262 HHASM x 138.75%

O ATE714EL ' A As27 38R 7FL(EEFD) F 399 <L (K223 719)
O %719 7k74 4 - w717k 2zh 71 2244k 7F (A AR 715)

O 97197k @ 20294 089 29¢

O HTwH2d 71 7hd (Rb7]1s37kd o] Jp9l A5 71 vhA = )

- 219 -




—

(2) &

T2

o1
= L8 Sx4olE
(HIH)
(1) 1XF RHSED | ABHEDIA0 DS JIE KA KSR [AIEHE
J120] 2t ZZJ|E=EJHAC ol O|AtOl ZHS 7.75%
> OHDIZ0 « 107.75% XI2 (2415.50%
(0) 2%t RIEZD|ABHEDIU0 DS JIE KA KSR [ALEHE
JFE0| 2t ZZJ|F:IHAHS 0 AMO| HO 15.50%
> OHDIZI0H « 115,50% X/ 2 (2415.50%
TS [(3) 3% NSZXIABEIIA0 D JIEXAC] THEXDASHE
) JE0] 2 Z|=I|F:0HHS %] OlAtOl H2 23.25%
MBS ABIZoN « 12305% X2 (2415.50%
(4) 4%+ RISZD|ABHEDI0| BE JIERIAC] KSR AIEE
JFA0| 2+ £|EJ|EJHA %] O|AIOI HS 31.00%
> OHDIZI0H « 131,00% XI 2 (2415.50%
(5) Bt RIEX)|ABHEDIA0 DS JIE KA KSR ALEHE
JFA0| 2+ £|EJ|EJHA %] O|AIOI HS 38.75%
> OHDIZI0H + 138,75% XI3 (2415.50%
(6) o= j KXIALO Dl-j .I_JF|j j 310 2t x ij —;F-j 40 4650%
0%)] OlAOI HL (4 15.50%
(7) 91 (601 HLBIK LD, FIZIFIIHEII IR 5
=R TEN NN BE JIETA = L BIUG 2 2E 46.50%
o] ij 22| [40%]|0I2tO R Bl2tst X0| gl= AR(ZI} D (21 15.50%)
/g:!';l- = L Sl )|x tO| J}AH0O} Bt = Lt sk
(@ %I (60 HYBHK 2D, HZDIZFNHEIQ clgsr 5 | Eo-IIE
SRR LB DS JIERA = O BHILE 2t 5 ==
xI|F=I)IAO %] 0]8to sl2rst ™ Ol= HO(=) {(P_DP&DD}

Z/E|IZ=JI1E0t

20)-11x100%

¢ EFEE D RE A2AN F [RBANA/A2 2D W gl M

- 220 -



HEVUMT QE J|ETME HL HUT 46500006 | umg 6718
2 BEIE 0] e DO 2 28 X0 7 :
9t 20 38.7500% | ’ 07E
X —
31.0000% — e
23.2500% | — 13/4E
15.5000% | — 127%
: 7.7500% — )E
| ALY DS J|ENAE oL \
25 2 27|37}20) 45 D[t g
w«E?ﬁ |otaﬂ|mu| oz Mo, T W B
_aﬂ-ﬂ | gl 42 S

S
-60,0000% I (SRPS00 K|, KOSPIZ00 R4, NIKKEIZZS K2

-100.0000% - 1055~ %)

OIHOIA SR NI380602] (0il4h &=2URAE TeiE)

[2029:= 08 292! ] kK| S&P500 K==, KOSPI200 Xi==, NIKKE225 XI== =
i) Ol StLtet=

FIea | [20061 092 082] 2 HEIIZEI12! [40]% DI 2 Gt2tst Ho|
1= ol D= JIXEXHAS| BO|EIIIAE = L SHURIE 2 FXD|=

J1249| [70]1% 0|CH)| S KIZAAIQ| BHAIBHL|CH

7h EATE A A9 FAAD
- 7]ZA4F S&P500 A4, KOSPI200 A4, NIKKEI225 #|4=¢] % 7|57} o]
747} 7,662.86pt, 1,054.01pt, 65,528.09ptS] 7 5-

AN (W1 7 ol vh) g R7E A w5, KIETR] A 71)

- W71 H 7744 S&P500 A47, KOSPI200 A<=, NIKKEI225 #|4=2] 7}2 o] o]
= shuels 7 3,061.144pt, 421.604pt, 26,211.236pt " wte 2 &k Ho] 9=
B-(E7F 715)

i

- 221 -



s

lig
>

Atedlt

ORI 0l S&P500 XIZ, KOSPI200 XI%=, NKKEI?25 X|£=2] J+220]
212+ 6,122.2880t, 843.2080t, 32,764.0450t2(MH ([ 20| 5Hats NKKEI2
25 XIZ= J1&)

=19+ [1Y x (-50%)] =5,000 L+H& &tk

-50%

Atedl2

S IE IO S&P500 Kl==, KOSPI200 Kl==, NKKEI225 X|==2| J+=0|
2121 6,122.2880t, 843.2080t, 26,211.236pt2 M (H 2£0| SHtEH NKKER
25 K== JI1&)

=19+ [19 x (-60%)] =4,000 L+H& &t

—60%

Atedl3

0P| OIU0fl S&P500 XIZ, KOSPI200 X2, NKKEI225 X|2=2] D120
21216 122.2880t, 843.2080t, 13,105.618tUIH (f 20| 5HatsH NKKEIR
25 XIZ= J1&)

=19+ [19 x (-809%] =2,000 2+ &t

-80%

Aredi4

BB IO S&P500 Xl==, KOSPI200 Xl==, NKKEI225 X|==2| JZH0|
2124 6,122.2880t, 843.2080t, Opt(IH (Cf 40| SHaEH NIKKEI225 K==

JIE)

— 120+ [12) x (-100%] =0 & Azt

-100%

(W77 A 27 A 9] W o] b ke 7124 )

M

- 222 -




B0.000
H0.000%
-20.000%
-40.000%
-B0.000%

SEPS00 5| 7=(E =) ——KOSFI2005=(E =) ——NIKKEi225 & (X))

4. 71 2Rk 7w EE o]

S00
300
200
100

a0-To-E20g
an-To-ZZ0E
90-T-TZ0E
q0-T04E0E
90-T0-ST0E
0-TO-ET0E
0-TO-LT0E
0-T0-ST0E
0-10-510E
S0-10-F10E
J0-TO-ETOT
90-TQ-ZT0E
g90-Ta-TT0E
a0-Ta-0T0E
an-To-=00Z
90-To-E00E
an-T0-#00E
0-T0-<00E
S0-T0-S0DE
0-T0-t00E

a0-Ta-E0DE

| JIZEJHA S 100012t JHAGIFESAl)

AFO
oF =

F

P

Ol A &2 XI38060

=
K

Ul
0

91.13%
3.38%
1.05%
0.79%
1.07%
2.09%
0.00%
0.00%
0.00%
0.00%
0.49%
0.00%
0.00%

| (

2

<+
10K
<0
oll

158
49
50
9

4,264
37

8

23

I}
ol

3+

7.75%
15.50%
23.25%
31.00%
38.75%
46.50%

-10% ~ 0%

—20
-30

~-10%
~ —20%

%
%

P

9

—-40% ~ -30%
-50% ~ -40%
—-50%0

jild

ol
<0

o)
<0

—_

al

4J
o1
<0

—_

oJ

Kt
10
KJ

- 223 -




LH
1)
20
oll

100.00%

3+
o

20

4,679

Il
3+

jid

oyl
<0

+ FAFAIH o] 20031 019 069 -5 2023 08

Total
E

3}

hyA

DS e

HFol Aituasel FAH} o

F2) =22 (2003 01

=
T

—_
10

AbE 271

o =

)

TE Al =%

o]
o]

4

4)¢ ag=e ¥ BAH 7]

‘?__
=

o

EEER L

79 FAol hE

iy

2

ARG Ao GYA FAY A%
Apel Al A4 ek,

0

F AR 2

AbE

SR Al =

Al S} T4

ot

) DEXI 2

1

kio
)

Kl

&

50
)

oll

80
Kl

Kr

=
oll

=0
al

ol

3+

H

e,

A oF

il

-

0

Ko

ol
Jo

H
iR0
<l

]

Iy
Ko

- 224 -

o 3

2|

x
o

e




oll 0 - o
w eI
— » ° < o
< = J e e
. =~ w < ° ok
@_ Q A < < AIE oJ
Sald | 2224275
3 R E T
i} 1S o B
ol o |s8%saa0"|x
o ~ w2 R - B | R0
0 O T R <
. D g W ow M@
0 = ™ =y N <0 » 4) | <0
ob 5 = W3 W
zo W oF S Ho Sl <0
3 oz Mg |
ok oW | BWS Y|l
2w L ERE R
& o 5 R -Ta e
nuy oW E=ZTmABE | H
o o MH N O F e} 110
~ A_l = = [ 0 w0 | =—
or r 0l T osnFL|D
S A R <R
g R0 @© ! o o | <
ﬁm < < M & K K =R
[ [pa) =N - i
.Ar_ K ki ol E 098 35 o0 O
g wom e WA LR 5 D
A 5 ﬁ Ko .2 w 03 9 o | Fy W
Ko L o W5 B 3 20 o1 |Ko aw
&r 3 | Rl
U I T
1 TR
e |ap 2w 0
Iy H Ko < | H
K0 Ko Ko

: 71 ZA4ke] HSCEI A 4= / EUROSTOXX50 A4 / S&P500 A4 1 ELSE

* o AJALE]

)t}._

A E = golo] FA sl e o} a]olx)

al

;oT

A

o} Ao}t

o

<

=

tn

al
i
ki 1]

ERLE

ol
i}
iEr

il

#il

INEEGIPN

K0

=

F

SOt 01!

tO4 HSCEI &
Z Q18 EURO STOXX 50 2

g

JEIt 01

=
=)

- 225 -



6. FAA A%

JIZXHAS] DHEAE S & & Sd2 JIZARS| JFERBS0 S0t =270 2F

Set =0 28t A = IMAEAE dA3S XL JLB2 JI= LA J1A

& 0l £ S0 5t Hsto2 SX(|= AS EXL=
Ollatx| 28t HLter =4 = | 2 == UCH, HA0] &
= J|x XN ETIHE [[| A= A Ql= AO0IET)
2 =3 ETIa e Aolz= N OE A QlsL
Ch

SHoIo] AMS 2rEst = So= Z2aoIo MECT Sl = 28 S 0|2

aak= T UHOIO| R, &2atE0| = S22 a2l SUHer I
£ 01& = UsLICE = St 2+

1)
0
I
Ir
1]
Ir
c
I
1]
0T
M
Qj
0=
(]
I
M pZ
=
H'] =
o

on

2|2 JIELIC

gt=d Ml fE

= SH2 AAGH| BE HIAE02Z SH ERAE &2
OHOHE Sot0 2 SAES LEToALY, SRS QA0 2t
SaE S 2 S 20 et 2 SEEF A0 £
= LRHSIALS] ZelHAL s AK=RE Mot s s &
Xt o2 A OIE = "2 7)) 8'.0;‘0'; g— ng‘Z!Ll[:l.

ﬁ

|

fl

i
¥
>_
T
=
o
=
0
S
In
10
HU
Yy
H
ull
(18
i
°

Ol ASKIE FIMEAGIH SLICE £3t 4013040] 2o

T SEASIUA THal0] 2 += ACDZ, SEXHEEAL 11246t

AD| BHELICH

ECNESIEEEES]

= O|l&
52 78

JIZERAS] D1210] AEEIR| QL £ Z45HRI 2l S
L, = S| =412 S0t J|ETHAke] A210] O Ol
O HAT|0f = I YBAIL| IR SUSH 2002
] Of4IIDALE, JIERIAH = J|ERAH PAZ20] ojo
Ot EIkSOHRIE SO ZR0fs Bl ALsiZ ol AXut
Al 9 H)IUS TEHEH 2 =R WA AAH U AR
S BlRINOZ RS 4 QON, 01248 ZH0IE 7511
2 =12 Oxﬁb?—lo E:IE_T)_ I:II-%HOlO .TL|-C|-6=
A20jl= SRFOI0 225101 BRI wHoE XIIEA
S o & UALICH 6 2OI0| ThAL SIMET} HAI
= JIEF HARIL SO| KRR 015101 ZIIZ2E 4 220,
0l AR ABLAI0| 23t 4 USLICH

o

DHEISENAE

SXHol e A

OT o= = 62
= Sd2 IHE=SSF S0 olF e LICL 2 S32 O
A

|
AECITR0 [H=2H B L= XsSZI|ARIAl DI =Xt

- 226 -




RSSO [t

t

Al
=

=2 20%E Zuot= &

A, &

USLICH

._w_u.o

%

e
A

p—

0

==

o

ZAE A, AU ] SAAE A Y

FERAGE FAol A

=

7]

A4 B2, B2, FAAEY, 7

Tl
=

39 A EAAH)

3

o
=

o 9

m] 2ol AS-A A58

T

5|
pud

3ol A=

2]

7] 971 B 1420265901 €019 ~20261169304)=

o &

o)
=

AabE-S 20264 089 14

e

8} A17) uhe e,

S

=

=

of thal A7 ofF7F hFYeh 2y T

11. 71 €} A}

ol

P
T

1

kel
=

29

¥ o] X] (http://securities. miraeasset. com) Il
- 227 —

e

=

(1588-6800) =+ 1€



() 2 AHAE 0] AHB0| ZRUIE8IS ME5lof
DML SNHESN S HIS SSTES BEA

ol
02
12
ol
I
S
=
o
-
Qa

[ aom S0l ] ;

Ol2HOIASA ( )KIE ( ) (2= R0l SHLdh= 2844I
LS 2|2k 2ot 024 O 2Eot) WFotA2H, NH0H £ et
g AHA2 LHIE0| SLoICh= AtAS ERIBILICL (B , B

HIOIX| hitp://securities. miraeasset.com).
l‘i' %’él OE! /\—|D=|XI_<,3__|/\-|%:1 : (A_ltl:l CCE O|_|)

2 Z10| SAPMB A E SAHIYA(OuEAHITA) 2 7|THALE B SR8 AgRIS 2
oFst ZeiLich ZHe| B (hE) £ wHole] YA Sof thstol 2ot xpAst
1 Al HEE 2| st SARSAME SANDA EE FAHIHAM (0|5
RIMTA) B EESHAIZ| HIRUCH STATEIINT, SAHIHAN, ZI0| SR A
LH80| M2 Molgt AP YBNDFIIMRY LHSS M HEehch

¥ SHLMIM AR 5 dEEZ2 252 MASA[A[ A (http://dart. fss. or.kr)

= ZIO|FARIHA S| ZAHADM = 2026 08 25UAIE 5={0| L5IIoLE ZHMTD
Me| gfeidl2 FEUL S| Z|xjAdo| A == Falsichk=s S lEshAH
Ol B8 7Ix|E E& = 522

ol Tof| Z8E = USS welsAlZ| BIFHCh

ISt Zdo] otk BB = ZI0[FAREEAM | 7 [RjAlek2

(o]
—
o

- 228 -




o 0D~

»
20 2

(e]]]

= 2 A A

2026 082 25¢
DICHOIAIS A A=A

o

H2A
H
H
H
H
H
H
H
H
H
H

H

\J

Ol

I

OIcHOIAIS 2 MI380482] 1L
OlIcHOIAIS S MI380492] 1L
OlcHOIA S MI3B0502] 1L
OlchOIAES2 MI38051=l 1L
OlchOIAES2 HI380522] 1L
OlchOIAES2 HI38053=] 1L
OlchOIAES2 HI38054=] 1L
OlcHOIAI S HI380552] 1L
OlcHOIAI S MI3B0562] 1L
OlcHOIA S MI380572] 1L
OlcHOIAI S HI380582] 1L
OlcHOIA S MI3B0592] 1L
OlchOIAlE2 HI38060=] 1L
OlchOIAES2 MI38061=l 1L
OlchOIAES2 MI380622] 1L
OlchOIAES2 HI38063=] 1L
OlchOIAES2 MI38064=] 1L
OlcHOIAS 2 MI3B0652] 1L

p
(2

0)—

45t

m

0)—

I

o o
(2 9))

0)—

>
1L

I

EL
EL
EL
EL
EL
EL
EL
EL
EL
EL
EL
EL

n

z 0

I

n

z 0

I

n

z 0

I

n

0z 0

I

(2

I

(2

0)—

I

(2

0)—

I

(2

0)—

I

(2

0)—

>
WY WY AY UY U AX UY U AX UY UY AR UY UY AR Uy uY N

I

n

z 0

H
H
H
H
H

I

n

z 0

I

n

z 0

I

Z 0
o o
m

1L

goh ol [goh oI o o {oh oM oI O o oh goh ok oI o o [

I

m

z 0

45t

Yy Yy Yy

01 O[A O O OIX O[X O OIX O[A O O O O OI¥ O[X O O Ol

p
(2

0

= 173,930,000,000 &

0o

SHAO| S22l 2026 08& 25
DTN = 173,930,000,000 &
o2t 20263 08 262 ~ 2026 09& 022 2= SAIIH
=pd WA IeTiN 2026 09& 03
SHAIA L SXNETA S| SHEA
L SAAMDIA http://dart.fss.or.kr
bUZAID) SOINE http://dart.fss.or.kr
SNEEA http://dart.fss.or.kr
SRSy ANEZH 26 Atet

° 1A

0q

=

Wl

g

oo rir



o] WAl e FANTE EAUAL AR FAANLAY I A
(e}

Abdlo] XA = HE3tE=E A

| L2
Aol otyr, o] FAE P A 9 7| AL Fokd dol B

5w
F Qe F957] g

[ FAERAN AT ]

¥ B ARAE F840AESY 2 URESAVE B2 AXE A ATH
Yot

% ELS-DLS - ELB - DLBY| Wig ZEAHAEE FEFAHS AAFTAIA 02
(dis.kofia.or.kr)el| 4] vl A M4 5 &Y}

<EXNZ2EHA F2AAE>

1. ERTCA] 2IZHAI D) Ol DAl T = =2 ETIAMA al D}

A= = 2 3 A Al gk AH A ol = X5} XQ|lB
2l S 2ASQAE 226 0ot SXSHAID| BIELICH 28

ol E 0l E= &4 HY2 ENLN 220 AH AS LI

4. DIIIV\P_J JHE0 HAHGIH S22 =AE0 Z2EHEZ ENZE Al
AFO| M 24 al 7 A = < TLAF Thed A5 A




J| = Ol &l 2
gt RAE X6t SXEHHOF &LICH
5. 2ol ABMEN0 U2 SNRB0| 2SEX AS 4 U= MBS
0l ooz BEH0I0 THEHS U ARS2 (OISR o st
AR E| =) ol Al 2 I E|
2 ol 5IRAIS2H 14 0RS ol 5t327| o &

YL A0l AR 0t 0| B EX2 slZ0]
= oJ ETI2 SIAZ= O = gt SH O| = C A3} x
AFSIH| £ gh AH = = g 20e g2
Ctat A OlO O =ECASIAE T G AFSI)I2HA HAXUIE =2 g e

_EtOlot Al Jl BHEFLICE.

8. & MMAEsEsAS O Al 714 E o] = O 0O| AFEZ O

Ne 2gAZoc. Ot A NHETUTE EE3

ool = = X2 E3HAID| B LICE,

o

m
¥
bl

]
U

2 0| QlHIE AL T} o A

S =30 PR5TI DHQHA HIe= o023 foUSLICH




2l oAl DI HHEFLICE.

gt 2s
&0 4+ S A2 RHE
S, eldts A2 o
USLICEH

HXAES
I 2xOo

10 0¥ fo
foh

%
kO
4

a
o
ne
UL,
0))
02
[2

°

13. 230t AFE0ILE I A S S JAotAIH, Ot & & DA

B 1588-6800) Sl 22Ic6tAID| HietdH, D2 SHAIE = 230 &4
8t =2, & A EH 0l XI(http://securities.miraeasset.com) £ = 2 8& =
2A(ZSl0/1332) S Sl &3 L2 4 = USLILCH

14. HM380573l, M380593 mMIMZ&sA2 U= =3 g Ektot=
SHYLICH JSE elgtz & dol &
m}

A0l S| atg £2HE BHE

R lesese | =ess 2= wesls | nexess
== (253) (453 == (653)
P e
21220| 80% 014f | /120] 90% 014+ | 2= 95% 0] 4
ELS,DLS 1! == _ _ _
= NEE] = WEE
20% Z !
E=HHD _ E=HMHD
4 ZHS 8RB+
= BBBO 0I5t i A- Ol A}
Ao 2 S&P, ) | =me E=HMHD
ENHNE B+ 0
DLS _ mx | BIORH on g, BBB- 0l4
ot HIHR HIHR
_ _ EHIHR FENIHSP
DLA | =AW B1 0l
B -G Baa3 0JAt
MM4ZEAH | ELB,OLB w8 2B3IA0| ARSI IS5 20 YEsa =2
SXRRE E °

HRISIAE 2 Sl X $28 )| ERENAN ABE S &5 ZFEH0I: ASIRP, 25t LHUS)

|
o
!
0
]
o
o
C
(@]
O
m
C
T
[©)
@
o
[
0
_<




SN2

2 S=(Second Best)

Kilo

o=
=S

%
<0

ulo

AF

@ J1=XH

! 2P1HH2I01 22101 70% 0141 L

£l

) &SE 0FXI2t HH2lof

*NO Ki('==el

® dItH2IXl ofR(Ea L2

2t




180

OlcHoil A =2 X380603

Oir
Ki0

no
ulo
Mo
ulo
0
oF
Hio

-

<0

e

KO
iy

fo
or
160
oF
ol
HH
OF

LT

HES

Ol Xt

0l

ZO0IM, Ol =843

F=IIHAS

S X s

=]

of ek &

D
lof

NDUIC 2SS ETIAIE Ct

X5

Headq

=

= A At

% 2 =

[=Tj==Ne)

HH =

At S

= TIE X

ok

=S O =

0| 0] OO0

=

At

e
fo.

A

BFAHSH A O]

= XAl

HFAHSF A O A

y Syo2 I} 2 Al

=

sHolol X2 £0|

gt
=

T AS

=<
=

=2
;

nJ
RO

oK
RO
._A.___

-

KO

H
o

o0

0l

-

<0

ol

=
n

~
I
3

0o

=
1o

I

I
xr
jild

-

KO0

I
oir
_

m 0
u[o ™
© o
0 =
M ~
Ulo Ju ]
ulo
L
O| . —_
o Mmoo
Mo _.__o .ro
< -~ w7
a0 > w W
© iy I
ME W_H N ._._A.o
44 ~0 ﬁm %m 70
X .
m M: KF Kio ﬂo
KK = = | m RO g M g KO
R K s 3%a g
uF uF = K| 0 Ko 0 T o
30U (00 A 00| MoMo |0 X B XK
ol BI|JKKO M| Wl |oFRoFRoFR
EE OmEm m0 OUQgU gl
K
N wr 0
C 0
RO o w Jo X0
Wl ook i = +
k| A = A0 KF
= | ™ < 2N 0
BE = 4 oF
or

- 590 -



[11& 0jgt

P

o

W 1E 0le ~34 0l

)
K

)

o

oy
H

Ok
H

—_

oJ

S X112t

o)

o

°1 100 &2 20 2 =

Mo
ot

=
o

1o
o

2
40
o

oM

=
ol
i

-

0o

==
1o

J
%0
el

.,

KO

H
or

M2X270AME2

Hd

Z A2AIEE Alg

IT
= 9

},

A
(=]

J
76}

=

KF

70

o0
oF

ol
J0

<

oL

=

oir

il
<0

OfeH 2 el
—S&PH00 KIZ= : F=S2HeHA(New York Stock Exchange) &

t

2
e

SHDI
— KOSPI200 X
— NKKEIZ25 X

o

-

—

—

-
2

HD|
HeHA(Tokyo Stock Exchange) &=

A
S

St=HehA = 1

4

Otell 2+ HeHa

—

—

S0 Hel&l

- S&PH00 Klz=: F==2 HeH A (New York Stock Exchange) &

!

1|

O=
ESimeS

t

1
—

t

il
[

A2
- KOSPI200 X

— NKKEI225 X

A2

A

(==}

-l

)

—

—

5
=2

: ()
HeHA(Tokyo Stock Exchange) &=

A
=)

F=EHeHA E= 1

Is)
=

W

FO4 Z=AlD| BFESLICH

(1) &9 A9

= Jl

o

00

1) Heia

=

HOIE e

2ist

el

1|

TS

- 591 -

t

2 Hei20H Al St JiEob |z iEE

2 AT EoeiAlZH SEF OH

2
|

Q

=<
al
=<

SHI

o

Hela
Hela

Ut

3

3) HEAMAHL



coh
0
H
10
>
Of
Mo
ol
in
=}
0
>
I
|0
HU
08

R0/ 0t g2A O
&

(QIEHH ZE)2 ot 2

—S8P500 Kl==: 0= ABMCIEOHZEA = 1] SHD |2
—KOSPI200 Xl==: &t=21ei4x
— NKKEI225 X|==: LIEAHIOIKIO| A2 AH BAKEE#THEint)

SSHOIO! DIZHOIAIST Z=AISIAL

HIEHHE = Helia = 263 DHei2)F JHEGHR] ZotALE Al
N

o
FS]
SuetAb=OF elist

9) AIZWetAlS

() 212l &O0H(Trading Disruption):

S HAHAR SZAIZEEE TAIZ2E SO A2 S HeiA =
2t HeH AU JIZ=XHAH | =IO X401 A20= Kl
9| 20% 0|A8 M= )2 Heidt = E£= SIS
HLH A &8 DIEL 010l =6t= AIRE I8, J|I=Xtat
o 2BE HE = So| Hell 8 £&= S &=
HARZ A &EH010| SR 6= 3L

g 19 H

rir

() HelA ZOoH(Exchange Disruption):

HRHAHAIRE SSAI2E AE 1AI2E S| AIEE XS0 Hel
AOIA =X IIZ=XHAO] K201 B20I= XI%=2] 20%
Olalg A6l= S3A) S HalghHL O &S He= 2
= 2 HefA0A JI=XMD 2B E d8 = g4
S2 HASIHLE O AIRIIEE 2= 20| MSH E= Atala
S)Istt ARZ A 28010 ER06ICHD BiEteh=s AR

(=) Z=D| HIZEH(Early Closure):

HellAs L= 24 A HeHAL A0 A 7oHeHAIZES] Al
HIZARE HAHHAIR ZSS Al el MZS It SOMIS0RY
A2t S M Eelok= AR 1AIZE OIEDIK| HIEAIRIS SH
SFX| OfLISH i GIZHIFAIZE OIM0f| HIESH R A 2EH0I0|
ER0ICHD TEol= E2R

10) &9t

[ &
b
A
rr
N
B
bl
rz
>
I
(]
g
o
0
3
N
o
>..
i
b

!
>_
Ny
=
e
i

11) GIZEZE AR

Hefa = 2 HeHAIH HIEHHL 0 o HelA = 2
Hell22| ERHHAIZIS ESoIZ KIESH Al

o
ZDNISIEEINZ, AsSDI|daENe, =881, S

- 592 -




ste e
12) BII ABDIREI X)|EREIIY T 0D[mIIY
13) Arae TISZI|ASH A01T|2, SCASH KJ|EH Lo 0P |ASBHA|0]
s== QISH010| AIBHDNS X|D510|2 AREr Y
12) sazol KIS X |AHEFROH A0IT| 220K ECAIBHZOH )| =220
sE= e oD atEa
Q)2 =9 A
st TE
=y DIZNOIA S RI380603] M S (=1 H =2
(HR=S98, ATH ER) (AEQBS21E2)
SIES TN S&P500 X2 / KOSPI200 XI< / NIKKEI225 XI4
DEE 10,000,000,0002
1= ooy 10,0002
1= arsy Loy 10,000
oHEH Aok 1,000,000=2
F| AR08 100,000
OOt | EIOHAIE 2006 0BE! 262
mMotmzol 2096 09! (P D5 SAMIK]
(HoPI201& FAF A 201
2HE | SAME O -
ot i\ st 2006 0BE! 262
o) |2b [
SIS A -
Horm g, 2006 0BE! 28
=240 2 2006 0B 312 ~ 20261 09! 01
Jbelo| Abetold| 2t 20061 09! (P D= SAIIK]
2ot e 22}0l Hotok Jhs
L o o 2096 00! 03
R o sy 2096 00! 03
g2 8 o 2096 00! 03
HIS=)|2 s=plez A
=R0| ARE HIALR

- 593 -




= B

o
VLS TKIE LIRS 2 YA DEIINE . ZH2| H2IUE 2
22lo] LI2'S EFSHAID| BIRILICK
RSZIIAEA ZHLY e
VL SIS Bl ISTIIABEIIA(STE) & 36
[HSZII4E3Y XS]
o )| 20094 098 03
BI)| At TKE LIRS 2 YA DEIINE . ZHo| H2IUE 2
22lo] LI2'S EFSHAID| BIRILICK
BIDIAl 2 HI%E e
SN BB AN | HUBUO| BT} 10219! 0PI B, OIS = SR
WSS FAS 4 QBLICL 0] B HorZHe S22
SRISQ! ohY FOHIFIE BIIEILICH
JIEH RO AR =SS FAL AT SO MASS0| 2t HS0) Mot ©
RSSD|201 BR0ISZHAS Sol0l MAS=oH01 2
o1, AI2S LGN UELICL 2 SR BRI FAS
=)z HFRRIIZE DS T eIz
DAER0IS MUIS=S Sot0) = SAS BRELIC

RSTIAELY, STHEZURZY, B4XISY, 80/
S 23 40| BHUQ F2 OIS AT =e1El,
0I0il CHEH ZDH0IXH= XIZOHRI eSLICH

 OHQ! UBHETIAIC! B2 2 Y 0|42 =efdI2ts

20, ={01210] Xt = 218 EXNHEE &Fol 0

LICt. Ol0ll 215t L= EXEXH0I CHEH =SSR HE0

et SXEARZE Ze812H0] Eel HE8 USLICH Xt
Mgt 22AAE2 EHIHX (&I EH A2 e =871
)0l 22| HHErLICH

i
40 4 A

X I

OIXI, HTS, MTS &)
2 MistELICh

b
4 (e}

3 ddEYFx

- 594 -




1417] v o).

g 1. o]

Gt

=0

70
w
N\
all
Ho
o3

7}7}

3

[}

Fo] Vola

2y,

°

}ol

J
¢}

2
A

=
R

2 o

uk
j =

] Al A
0.7658

T

=]
0.1753

0.1944

=

o

7] 3
¥

[}

|

%
40.4%

30.69%

24.18%
Fol VIXE R &5 o] -8 (Jiang and Tian(2005))

°©

o2 A39
3|97 el 484

=

—S8&P500 X|==,KOSPI200 Xl==:

— S&P500 K== NKKEI225 K== :
— KOSPI200 Xl== NKKEI225 K== :

— S8P500 K==
— KOSPI200 Xl==:
— NKKEI225 K==

J

Kok
=

9

=

Volatility Surface®] tf

Aol u}
tility Term Structure

-

202611 08¢¥ 20¥ 7]

A=k

7]

s

=

o

(2 2 FA9 47142 20269 0849 209 7]+ [9,764.409 ] %

% O]

7

o

7}

==
RLN

A5 7| 274 7]

s}

=

7EN (717 &

- 595 -



LH &
He =22 0|20 2SR (2ZE) 8XSAIAAE (http
://dart.fss.or.kr) Ol HIXHELIC}.
H =22 0|20 2SR (22E) 8XSAIAAE (http
://dart.fss.or.kr) Ol HIXHELICH.
ok A O|X0 2SR (22E) EXZBAIAAE (http
://dart.fss.or.kr) Ol HIXHELICH.
Ho =22 0|50 2SS (2LH) 82 AIAAE (http
://dart.fss.or.kr) Ol HIXHELICH.

LS

02
10
olI
p=
[l

9
T

I
:

FA12F0| 0, OI2HOIANSR HTS(Home Trading System)
HIOIXI(http://securities.miraeasset.com) A0IAl 22101
otal &= USLICEH &, J<R0 et =22t F40| 2
UOL| FHsI DAL 6l DHHAE ARSI SAF X
S Z0l0] EQIGHAID| HFHLICH.

a1 = 02;'_' HE
o 2 o gy
on 4> no =

0

|
02t
°

J
ro

A= "SsaAE0c L HIZ2F0| 2
Olgt &AH=RI0| = HIXE Sottd
OF &fLICH &8t THel ot
10l 20! & THelelE HAIGHL, T
=0l = MHGH0F SLICH

gE"2 78

e ox
Q
fjo

o Ol

TN
C
e
H
HU

=
=
=

°O R

.

02 J2 Nz 2

C 2 02

— HOIT}o| HORRO TH5HOI= HOPI2r0] SATMAIAIRF O
S2E FABTARDIK Z4E 202 BILICH ©, et
Foto| AP FAARI0| A0IZ 4 UOL| HOIGIDA Sk=

RUNAME AR EAE XIS S= Solttd =RIotAD| B

- 596 -




.50 S I0]
ol e 5 O
_ op 2 0 4 i
K ol __mm o I_Lr U, Cl._
= — = 3 o 2
= 0l RO T 5 = 5 oF
A N <0 W M D Jo 00 A
I S ° ol of S 3 i)
a xR o 0 0 5 = o =l
gl ol o) = ol i R0 7 of S
o0 S oV S = KIO 30 oo = = R0 o
Dsrlmzmw o |- | oo 5 Ba 5 oo
- Syl |8 |E |© RO o = s <! RS
iyl BT TR = W= ar o = 1l i) 1ol
gdg |g |5 |o gqs K A5 OF bk 2 .
g N N ok OF — JIJ ar ~ il oH_E K2 )
AR IS T =Y ol 5n 3 g of ol oy o X =
Sl Sl _ _ e . zr o) _ _ = -5 D D W o
Q| o wﬂ_u__ m__ ) fo W= ol | ol = HA M o M+ &0 0
= N G 3 or 0 = clolo e Ko oy © <+
oW | o o om o i0D 0 ol | ol | BF < = T H =
A8 |8 |8 | Pl oalsigln ®mis B 2o @k
Mmoo m m [R5y mimli oE3 A 5 o ;
© oll|© © © o | o | of & OO i 20 R >
N | S S S < ) 35 %0 ol Q1w D T KF- 01 RO RO 3
S S S & |®or| 2 |y IR N S| = RURTE ) © ~
2w o e
&l | T N F | W =
o = | ~ | o o
100 o |= Y} ol ol o, OF
R | m R | w0 of =<
R o

AL
-/

IR0

- 597 -




0
I
=
00

R|OF0HO| BHH|D oiQ| [J|DIQ! 4D EISHO|IS =

E-‘,L]Ol S F A sk & OIﬁL'Et

) JH°| UBETIAIQ! Z 2 28 HY 0l&a2] =&HII2tS
=I12H0] Xt = 25 SNUHFE SFHollore
LIEP Ol0ll 2l5t0 L= EXEXI0I CHE = KHIE HE0H
et SRR Z212t0| el HEE —+— USLICH Xt
KIgt 2olAIe2 HINM(AIE A2 2R g =872
)0l 22| HHEHLICH

10) 24712601 Xk $ DUCRLE HorSel QA
YHUS SHolUX| Rots IS FoIUS B0
SXRES N FOHTE BEELICH

(3) Fekd= wid o

7 AokEelel @A RS ae) 100%0] Pgshs A R o Fastw

o golnkg sty 2 T,

GogokE e $A7 ZASAY 100% o4 A5, Z AL FoH )
FAL HuAE F, AUALTAS AAG Tl thal 2 AL T A )

Aehe] QrEulAFY .
o, 9] kRl o R At pakol] tialA Hephe] Hok Folo] 2 AR oY
Hekol A Hagoraryl Foow wgsts), Yepaolo] BUT Yokt AT 4
o= B FHe] Yok Aol AL SAYR W] FFS AP orarel FIow uA
ST 2@ el mE FolE dARE ol tlal s WAL 8 oo

&
v
el
)
o
1©
o|N
X
{
lo
=2
M
st

7h A ATE wided 2 S wdw o AsriAstH, JereAwl tated=
o EFF o] &7 L o)A E X FEHA| $HU )

- 598 -



o

ol

B

o2 7harsA]

ki3

Yk &, el of

L
.60

Tor

7
Hlo

E
=K
o

Gl
o
Gl
Nlo

No

el

ol 9]

Az

=

._.mo

%

)

bl
+

f—

)

e

o

(1) 7] ek

Aol Axtee]<l(Calcula

=
°©

m] 2 of] Al

TO =

ES R

s

3

tion Agent) .24 AL T 7|

ol

rveel

<

G
No
jafl

obelst o] 9IEralGI G LT,

O AFEY R A& ATy 7| B

d A% = 86)

bs

2 obguth)

al

K

1
.

}

fi%e)

AV 1

o)

No

B

Lol

A=

Nd

o
)
L

p—

- 599 -



(D) 43 &g7=
= L8 Sx4olE
(HI&)
(1) 1XF XS 1AL 2 DA ISR A8 2 759
IOl 2 x|EJ|EJFAC QlAlOl 242 (o 1'5 55%
—> RHSH % 107.75% K= -
(2) 2Xt XSZD|AHEIIL0 2 DA ItsR) A8 15 50%
JIHE0| 2 ®|xD|F=D1=H0 Aol A2 (o 1:5 50‘:@
—> I « 115.50% XIS -
s |(3) 3Xt ASERIIAEHEIIL0N 2 JI=RC| RISA) A8 03 059
x| J1220] 2t £[FI| =010 [85%] 0lAtOl AL (o118 50‘2%)
o | > REHSH«128.25% K= -
(4) 4%t IS AEHEIIAN 2 JIEXS IS | AEHE 31 00%
JFA0| 2 XZJ|=JH=AHe 0lARI ZH (041-550"%
—> RHSH x 131.00% A= -
(5) Xt XsSZD |AZHEIIL0 2 DI IS |48 38.75%
J120| 2 ZZEJI=JHAC QJAtOl HS (041'550"%
—> RHSH x 138.75% K= -
(6) L= XA CEIEDIDIA0] 2 X[ FI|FIIAHL 46.50%
0%] OlAtQI AL (& 15.50%
(7) 2 (6)0ll HESHAI 241, ZZDIEIHEEIIY ULZ2H X
SSEA(ES MK LE J|=XaE S o= SHIE 2t 3= 46.50%
o J|Z=0F249 [40%] 0|00 2 5Hatst MO Q= ARSI} D) (A 15.50%
éil Z) (0= 8t D|ZXIAO| Jp2H0 I C|= U E II5YH
s _ _ 3 IIEES )|
(8) 2 (6)0ll HEGHAI 241, ZIZ=DIEIEEIIY ULZ2H X o=
SAEAU(ELEN I 2= I EXA = HE S 2t = {(DD_EDD}
xI|F:JtAHo %l0|oto2 §latst Q| 9= AL(ED Dj'j_ox
JI=) (= 8 J[EXFAO| J}2H0L Y Cl= UG TS ;f)£|§j1lol(_)j/+
=)~ 11X o0
+ NEFE  RE NEAL F (RBAAE/ A2 ENE 9w g 7+
EEIRAE SR
* 71" A FES AAEE val B TR ofe 5 w ] Sl A ©el= F A
Ao, A2 HE AFA7A A% AN 459 2 5 dFU,

- 600 -



(2) A4 <+ x a9 =
qEs9E|
HEVUMT QE J|ETME HL HUT 46.5000% | Lyt 6718
7 HA7|Z720] 4 DO 2 #2158 Ho)| £ .
9t 20 38.7500% | i, 07E
X .
31.0000% — e
23.2500% | : — 13/4E
15.5000% | — 1278
r 1.7500% | — &%g
| ALY DS J|ENAE oL \
L 2 H27| 571240 405 Djle : ¥
wf;‘f |:+aﬂ|mu| oz e T 6% 8% a
_ar%t-aai | gl 42 izt

-60,0000% | - (SBPS00 K|, KOSPIA00 R4, NIKKEI22S A/%)
-mn.uuuu%': 5 (ﬂa’f_ﬁg‘ 100% ~ - 30% )

OIHOIA SR NI380602] (0il4h &=2URAE TeHE)

[2029:= 08 292! ] kK| S&P500 Kl==, KOSPI200 Xi==, NIKKE25 XI== =
i) Ol StLtet=

It | [20061 092 082] 2 HEDIZEI12 [40]% DI 2 Gt2tst Ho|
1= Ol D= JIXEXHAS| BH|EIIIAE = L SHURIE 2 FXD|=

J1249| [70]1% 0|CH)|SH KIZAAIQ| BHAIBHL|CH

7h BT GA 199D FAAD

- 7] ZAAF S&P500 A4, KOSPI200 A4+, NIKKEI225 A|4=2] & %7714 o]
7}7} 7 652.86pt, 1,054.01pt, 65,528.09pt2 7 -
U, S (T F 7 of] 7] A EEA v S5, KIE A wHA) 71A)

- T2 7 A 7 R] S&P500 A<=, KOSPI200 A 4=, NIKKEI225 #]4=2] 7}2 o] of
L FubetE 7F 3,061.144pt, 421.604pt, 26,211.236pt B HFo. 2 &lekst A o] ¢l

- 601 -




ol
o

(F

7} 71%)

Ls

lig
>

BB IO S&P500 Xl==, KOSPI200 Xl==, NKKEI225 X|==2| JZ0|
2124 6,122.2880t, 843.2080t, 32,764.045pt L IH (H 20| SHetsH NKKE!2

ARIN |25 XIZ= 21) -50%
— 19+ [191 x (-50%)] =5,000 2Hl AlsH
DI | IF 0l S8P500 K|+, KOSPI200 XI<, NKKEI225 X|2=2] J1240]
2121 6,122.2880t, 843.2080, 26,211.23601 2 (G 20| BF2tet NKKER

AR |25 X% 01%) ~60%
— 191+ [192 x (-60%)] =4,000 Q2! AtEt
DI A0 S8P500 XI<=, KOSPI200 KI<=, NKKEI225 X14=2] J1220|
2121 6,122.2880t, 843.20801, 13,105.618012TH (G 20| GF2tet NKKER

ARIB |25 XIZ= 71) -80%
— 191+ [192 x (-80%)] =2,000 QFl AtEH
DI|EO2A0f S8P500 X1+, KOSPI200 Ki<=, NKKEI225 X14=2] J1220|
2121 6,122.288pt, 843.2080t, Ot T} (G 20| 51245+ NKKEIR25 X<

A4 |D12) ~100%

—> 19+ [19 x (-100%)] =0 & &=

(WA BI7HE A 271 2 18] o] g ke 7] 2 AR 7)1

(3) 71 Z=AH4ke] A HolHE o] &3 & 2L ™

- 602 -




HE=HE(EE) SRPSO0 K| 4= (B ——OSPI200 R | E ) —NIKKEI?25 & 3= L)
G0.000%
4000
200005
0,009
=20, 000%%
=0 DO
o T : -650.000%
(x2E JIEXHAFS] J|ZEIH2A2 100012 IHEGIAS Al
OlcHOIAI =2 XMI380603] (=2 & 2oJAlE)
A =AUE M SHMUIE
1XF RD| A& 7.75% 4,264 91.13%
2K | A& 15.50% 158 3.38%
KYNIENDI PN 23.25% 49 1.05%
AX} D\ ME 31.00% 37 0.79%
YNNI PN 38.75% 50 1.07%
OFD| &t 2t 46.50% 98 2.09%
-10% ~ 0% 0 0.00%
—20% ~ -10% 0 0.00%
-30% ~ —20% 0 0.00%
PPN
-40% ~ —-30% 0 0.00%
-50% ~ —40% 23 0.49%
-509%0] ot 0 0.00%
A= 0 0.00%
Total 4,679 100.00%
T 9 a2xZet = FAAF o] 20039 019 06¥H-H 2023 08€Y 14¥€ Q1 F 5

- 603 -



gl Al
Mafrbe E o] F
TX]'X]‘7]— O] =
= dHbE

Fl & -

S

To

A5 27

o=

)

FZ oA B3

o]
2]

44

4) 8

=
1]:1

o)

H
]mg] %7] ]':5:]'5,10] =

U Fael #e

B

2

Mok gy,

1]
of o
z ®
4 K S
=] S 2
E_u w mm
i o L
o
S =
Nwmo% 0= 8
auﬂwﬁﬂ%%m_egz B
3 2 0l < = o s ol 3 gy U
wzmm_w:nammﬂ%um mﬂo%u%
W K TR 2o WS
Dxa_zl/o#D_fAEJ Ixzr_zﬂl
dljoﬂ = 4N R = 0w 5)
oF Ar ® o KH ™ ~ N [ =
.Ar.r,::4x_oﬂ.r 0 Ho_EMO ~ A
RN 2 W= 2 Ko 4R
+n AU = - ! I~ i —
i @mema%w@@u et Ey
= Em_mmw:x_._ﬂjwmjju_. @_OHMon__|E
|%+=_HWJ|D:,_._MO Aowﬂmm_i
xA_|3_ﬂ(moraD_w oW R
ceak LT LEIEE S Y-
__dzm:ﬁ:umm_m__o[%ﬂm_xjdw
HNW.J.E_[___B_@O_:AO e ~
m:_A:%Mmmxéz__%m___Mm,Ewe_%
m:ﬂ:._.___olwﬂﬂ _.;E.___olAr_ <ol n
EEE%LO%MWENQmxm_.ﬂm_m_
_A_olﬂmﬁmwm_m;mﬂwmwmmm
E@E%%@w%%o@aEMoEmM_
_Larjasoﬂf .~ | Ko o IE
Djﬁﬂwd#Alomx: D._O._ol_x._
3._u63|r|ﬁ._._ NS [
o~ __uu_oomﬂ_.j
I 3 ~ i~ U
- A
4 3
o of
] )
i
]

- 604 -



1]

of

¢ X

IT.AI ~

Wk
0
+ .
0ok O
H 3
KJ <D
) ol
= M
~ K
ol m_v_/_v__
JIJ 3

(40 =

= |0 F

- ™ _
o o

o

o
Ko =)
N 3
oF Ju
R0 1o
sl 00
0 ®
o S

i

_J_l

2. AE 9 Y&

p—

7h. H2I71E7H4

OFHz7|E7HE 3714 20261 09€ 03Y

U A7

el

I I I A
X I B
< < < <
o o o
0 0 0 o)
) 0 0 0
8 8 8 A
~ ~ ~ N
Kk Kk Kk Kk
YA ~ ~ N
K{ | K IK IK K
Wo 2 2 1K 1K
iar A A |A
ol | = o o )
T S R A i)
AN A A A
K| = ~ ~ )
N = = =
Ris e
<0 <0 <0 <0
™~ ™ ™ ™~
K4 K4 K4 K4
W |t U |up
= = = =
= 18 |8 |S
R R R
3 |2 |2 |2
= = = =
~ ~ ~ ~
UlJ UlJ UlJ ulJ
01 OH | 04 OH | 04 OH | 4 OK
tr |k R O|R
= | — o\ ™ <

- 605 -



fa{
°.
A
(@
o)
0
fal
m\
K
NN
K| K
Sk
ol N
LS
<0|Ar
N |
K|~
1 | Ho
R | o
<0
~
K9
U0
=
=
L0
al
<
_vA
Kd
m
ulJ
4 OH
4| 52
K| W©

AR E7 (@A AR

=

<

s

O As=x7]
713)

W

)AO

13

7178¢%7td &

Nd
Ho

O =

R R |
Do |bw|o|w
NN o
Nl lw || — | o
3| 2| - | ¥ 2 ®
ﬂ“ X | x | x| x| x
[
20 af | ar | al | al | alr
[0 [ Mo | fo | no|no
g |38l |al|al|al
af | ar | alr |al|al
ol | _ | | _ | _ |
= ofl |oll |oll |oll | ol
O|—|o|o®»|o©
N o | & A
ol | oM | o | o | o | ol
U BN e o IR NI e o Bl BN
V| oco|lolo|lo|o
Y IV L A L I Y
K~ |~ |0 | D
NERNXE RN RN RN
Wwlelololaolo
b IRV U IR S VAN Y Sl IR oY
(4
tlx x| k| k&
RK|l—|N|o|<|w©

23]

ol

Mo

Nlo

<

o

O A-&x7]

t}. g7 A3
O AHsz7]

Aol et ZAE A=K E AF

X X
3 3 U
© © 0
| I 3 Kk
ﬁ x x y
S oE [
< g o H
B B Al
ar ar ™
~ ~
. m ¥ 3 m K
Bl &r
o swad J =
S Kb o R Kk
) i =~ — 0 _m_ = _ul
0| 7 K S g ®OD K =
RO\ - 100 % M ~ o0
R o 5
5 — _ 1| ol o an
M|z & | X A RS L
i) aT R i = A
Dy o |B W Tary o
N 2 Kr = iag i Kr K
&) | oy W T g g M o
~ | ow WIT 0 HH_V o mﬁ
W | © o kB2 © g
™ oF of % Bl oF of
© K | @ ol N K H | @ o

- 606 -



KH
~
K4
@
Al
5|2
N —
0| mo A
LA
<0 | &)
X
3
o
3.
3
o1 & Jl
mo H
= (KR D
a
M_xg R
R
= |n o1 ©
o _A -
no | U aA
|
SRS
ol io.
J
Ol 4| =
(=] 1[0l
K |
< Kk

[

7tA 19 v go] M @

7€

P TEES

u
RS

[

=
-3

}‘\l_

7124

uld
™

-
i

20299 08¢ 294

fled e

O

o

. 718 22413

7hedo] @7]5w o] A8 o] of

JHANLER A

o)A 7] uhghu ok (e}

bA17] Bhgh o)

3. d

g

Z}A|

—

ﬁo
~

™

—_
o

o)

off gh=ele Ao o

ARA A vwe BAGIY.

ol
oh

- 607 -



Byt A A

T

@ Ag o] Aa|A ol wa

=258 47 C1=7h

.

H
©)

0.
7F71 3%

[}

]

I

o

YNNG B3 R dAEo| Yol &

7h

A7 Aol Hamel

==
-

3

< 3.
H
9

]

=z
L

]

2 349 A9l &S dAsAY 1Y) olAdegE 27F4 & + sy

7Ael(7]

3¢
A
=
o

-
=
B
R

=]

(2) A
Sl
b

0
yl

O
=

s FAel FRsbAE opAloha AL

al

ﬁo

i

t=
& o] A (http://securities. miraeasset.com) ol Al A] =

X

]

Z
L.

/\]
=
[e)

1

e

] 2ff of] Al

o

R

=7h

7k (7]

al

A

&, 7122k bt 34
o

3L
. O

Gl
Njo
]

J

B

ZFAFS] Q%

=
T

-

F7IA] e

Au s
.

;OH

Mo

o 9% F=

J

8

(4) FA2k9] 2

@o

Nlo

9/]

Mo
0

=
B
o

N

G

- 608 -



Apke] 7HA, Alsae, 71z
= A 7HE, w7k o] 2=t S

9] 95%

=

3] 9] (Hedge) A & o] &, 7]

ok

g

S ol o

e A

6N L7 A =

5

3

Ly

)

<

o] &(

7H)

=
s

o] IR

gl

ey

4

H

o

Uk of 4

=]

S,

% FAAAZA BYNE FAANCIZ R FEFEHE W]

3l

ta % glguth

ol Aol A uZANE

=
i=]

5 ol
3 ol R0
i Ul 3l e
>4 80 o)
N o1 <0
0 R LA
) S Kio
Jl R = ol
0 M < & B
A I T =0
Kl on A
5wy A o N
- Ko oD 30 @;
= G N R ) JX$
= R |ol — z &= ok y
S w3 grool 80|, | oU Ko
% B0 o D oy | I
< ol RI | RF OF
D.o 80 Rl — 80 o
NI S Y
K BB Rl = LI
__o o mr |_ <t o:_ N_. m nJ O_“_
QT 5 Ems |®S
AR Em Oa| Y s w
dAECwmEs " |us
= B AND ol 2 am| O R <
R NS Amia |
of K |- Mk m RS0 |
ol Joug|OMWR e R
b _.% = Y op ¥ K ol <k 0 A "
3 Mol 000 ®| Ko &
ol | . O 2 |E 3
) B0 | oy wl JI0 ~N - o =
oo | O 0: oll oll
0 00 |0 R R W g
H R0 [ U o (LA Palal |n0
Ko <I | Ko = | Ko RO H U A
< Ko Ko K0

- 609 -



ol
ol = =
i mmm
o K H__._mumlr
= ~ MMmE M. 5 mme
1o <0 |r_ﬂ_
Jo un W oo o o ol k) g H
—_ ™ _ EE DIOM =)
= B o 0 P> I Ay
D = MALA_. )
%0 D = M/|>4L - = FO_E_.__”_Lu
M._ |.M|_ w x — IH__I <J 0D ol __o._ C_o = % )
Ny % = Mmuo " S o wno il K 0 . oH _ o] ~
"Bk vEr @ 2 Y G
by ¥ RrE : SR Dz "
o |2 S g o 0 =S i B A A S o Gl ! @.xsﬁ@ o
&) 00 iy gmﬁu CH:TQ_| 2 7 ongm_,Oﬂ g@ﬂgx o
= T s =<y S T ol = K m - K0 _ of © = 0 z uJ
35 = = 2t M) @ ol < ra oy
] W = ﬂn_su.ﬂﬂ S = Ko ™ i n c_oMm_x o3 @Emn.c_.._ o ok
15 ol 3 EE T o) o B K ) U S s RO 2 X B Sw |5
0 K = S 3/ 0 0 =~ ~ ; g < Em||§
60 Kk o N on A = < [ S N KO = oJ J0
~ 3 S KA 5 R0 A8 o 0 KU %Z_DH45 =
o] el SxID Fe) i i H|D=_L|__£._ T ..A_Aﬂ ~
S ol 7 ~=<n® Mzom i Mm_jag a___a@a% R0
i = = J R moaPﬁr 1o} 0 R
0 n J.HS K0 :Axo 0l _ﬁjﬂ_:._ 0 |__%_d <
< m = xtho__ 5 o r 0 _gxorH jEm:_Ir o
1 m_ Epa8@® ] 0 K agda;a == Ko o = i)
A = émwm mﬁ@oﬂ R %w@x:é OT%E.@W 2
o @_om woo s & & Wz O|Pﬁ5ma ﬁm:m@m 0
o | < 5 Do R _pafﬂ 30 o 0> 03 _ Doz o
ol 20 o i iy A A0 ot ] =) o) 1) O_ % { [
ol ) ol w 0= . Mom_ ol g =% -’ 0 |M%o_ﬁi_o JlJ
— H .Aol_.Ta - _J.AoOE_JOM o: ol __ell_ -
o s e 0 2 v W | O riEi N EREED O < -
X - - |_Ir -, __O._._.ur -
@%Mﬁ 2% 2 = OWA wD__A_Mﬁ%__mo_h ngw%.ox
2 0|4 | < | W S i
H 0w o 0 <A K ﬂ% o A = ol < IF 20 WJ._ m 1o
0 | < - By W LS H = fy U —
Ko <) <0 i 2 < W o xsmﬁ;fo____ A |
H < PRGL 5 = 2 T 1 o o ol 55 | ®
Kio % 51 o eoA:mw o1 3 W M zo <t <
OEJH, MHEMO+2__- I
ol nd =S _._._:._.F .
I e muwm N mwﬂu
o W E.&%E@ m,_pu
ﬂAuM o i
el Ko o
Ok
o
m

Alo)
HSCE
IZ] A<
T / E
UROSTOXX50
/ S&
P500 #
14 ¢
]
| ELSE

* Oﬂ /\]/\]_Eﬂ

- 610 -



gale] FATLAL opA ol Abe] B9 FAET) W]

o=

]

A

al

or

£ e

=
|

i —

Lol

i
ki 1]

ERLE

ol
il

il
L

g

F

SOt 01!

tO4 HSCEI &
Z Q18 EURO STOXX 50 2

g

F

JHot Olg

=
=)

3r
R0
Ho
)
20
A
Kt

!

I

JHSHOl 2 Atedl ol

g

& 7AI0 DAl

o

> %

Ty
5
K
2!
:Aﬂ
o

=
o
o
No

—_
o

zr
et
vze)

—

O

=
et
o

2
o)
R
Njo

7}, B

it

A of

F49

14 ey deps 2

S

—_—

FA7E 109 Y\ wke

HA1 71

3

A

doll A oF

T
o

o
T

whghu .,

7 o] A] (http://securities. miraeasse

H

Pk & ke 99

' ol A

t.com) > H84%% > ELS/DLS/EIN > ELS/DLS3 A A}

i

AlE (1588-6800)

2]

A]

=

2 v}

}

XO
»AO

¥

A9

Nlo

T A}3)

9
pud

T A}3)

9
pud

o] vl &

u. =

- 611



ol

Nlo

A= A A7

R AA 5 71E 71

<
T

& o]

ol

—_
o

el

kit
{

Xo

¥

o
el

NJo

No

o= gyt

7

h s

3} /\]. f:g-

3) ®7olH TR &

G2
Njo
g8
ol
0

2

(4) FAAY

e

low, ol mk A

1217] Wk e,

o)

=

(7) =5 713

lomw v 7

o~
T

oj

‘BH

Njo

2944 9

oj

SRV EEED

Hobs

o

-612 -



]

-

1l3

=

AL

}

kel
pal

A sl atell 3

P e @

H

0.

Fo] wbsiclol Al ghako] M arw At 3] A8 H 7}

FARHE Br]d o] 7|t T
[}

e
g} o] of

A Eol Pl &
o 9

J

8

]

8

|
ol w2}

=i
=

1

o

]_
ol (D) 5k7]<d o] el 7] &&= (2) 1 A=

S

olele] A37te] A

FA17] vk o

S

o,

_o/‘{

o
<.

i

O wayele] shak wi= 34 A=K e} o] S} A}
O WA Aol A AAAFIE 24

ggelRe] WA A, 27152

e oF

3. BN & 97
7b. Z71FE AR

3y
AN

[€)

o

)

R

w
e
<
0
)
=)
‘mwo
‘.mo
~
70
o
o
TH
)
=)
of-
ﬁo

L BEEE

ol

R

Sk

7@

1

.

T

d Es AR

o
T

A€ 735

o
ﬁo
s

file)

o

- 613 -



Nlo

o) 7o) g AL, 2757

il A g, <

9]

o 7]ZATel o

™

—_
file)

Nlo

PN
T

bl 2,

)

1A waele] Apake] AY i AL i) o

N

)

o
ﬁo
J)

.
o

o AA

Gl
Njo
]

[e]
3%

Al €

ek 9

=

Gl
Njo
]

gl

o *

M

U, 271542 Uy

o] BiAtl A 271F

%7

Z7HIEZREH 1099 ol &

gyt

- 614 -



9 b Dol B9 7 &

o

R

7t

il

—

[e)

14, & 7 2)9] Ag-ell= A

5

o %

(o]

<

ERRERE

H, o] B

-

s

o

£
AL

S|
A

PN
T

O O 7o

]

ato s 7l

A] AFAL S
J0)o 2 AAT

=]
=
ol

=

o

+

[e)

sho] wragelo] W19 o] o] ¥ UL
o A}

O

==

4 5
Ak 744

=

7]
o 3 v FALF AA &Ho] 7}

71EANELe ) Z2ALE FHA
He o]

o 27157 AHf7h A
=]

a3

=
A

3L
=3

A

A =, 271%
3

]

7
=
T

°©

A

o
K3

G2
No
jo:A
o)

il

!
Mo

B

b e
2

=
°©

°

omH B

1.

<
=4

AAZ

Q o
=

(]
- 615 -

[(Index Disruption) ]:

= o=
[e)

T

ofef o] 7+ ol whel Aol g0
| ©] 2] (http://securities. miraeasset. com) | ZL W]

Ao
[

PN zApake] ARGAAE 2

(2) A& ¥A

D A% g o

R

2



o) ot
o " ﬂulu ~ moR N R
wON % e 4o T ey ﬂ
W <& i o e i o o O
T P15 5 & LI A F
& = o ™ %Wrnomeu. © = s Ty ﬂ%@ﬁﬂ.&
oM e FE R T Fige? 4 ¢ P &ﬂmiﬂm
] Y W N ST __ﬁ ~ uxm A xR ~ 6k N mm_ 0 N
- — —_ _ ﬁ ﬁo dl —_— mo _
ﬁ%%% Y wnﬂmoﬂ& = M T g ﬂV%M c
Gl \UI o° & —_— - 0 u_.o = O < ~ ,DI 1 ,Ulﬁ w 3 ﬁﬂ oF
<0 o o T N = K jn X T F T - i T
X o wo iy ﬁﬁ ~ ~ nlbl \mﬂ —_ —_ N ,mﬂ
el of RO ook © W N s =) N o= =
W T N owe o oo O g R B W S Fd iy X i
o < B N o = = R % N NF ~ 0 — =y % B R 1R
N pe T T — B X - N B o T EY "
%o o N e 5 o N 3 o N oF
9 ok — X — — o E w B AR T I
o o ® o i © o R M e o N Cas X0 o oy T B T
o) T T om av o & X TN A} Gl < i -~ o NN Lo i
B o o R L ) g X = G N < B oo DOw
o o N o —, 2 2 ~ B Be 0 o 3 A= oy AR g
N T = o) o < W ™ o- b T = a o =
ok . < — R~ ol o} — J = o uil ) ey B AR o i
A ° I < oA P 4 il
w 3 Wo = N v oo @ Ho X T Gl J M:w ﬂM B ! Wo T WW Hr Njo
%%W% MW_ Eo_;7.§% R ° T WE lﬂ;ﬂﬂ\@xﬂﬂ,%
- T - o E M 4 N3 R T S T
~ N = a, o ﬂi —~ _E Gy ﬂ.ﬂ —_— 0 o~ . m — Eo M
) L..e - H 5 - = o < T A T T o <0 oy 5 X %\ .0
@e%me z S 0z ) il mu%%ﬂ@wﬂo
&imHﬂ = o medrtz& %ﬂlwm W ﬁoma% A e @.xima
O_ 32 Q‘ g Gy ‘H ~ ﬁﬂl o A N OW o0 ﬂoﬁ . o) ﬂo -
) & Lo T N L T s Ir o & s 20 oo w8
KW 5w TEE W WL g T E @@mﬁ%o,ﬂa
R ET F0 i NE hE L iz %qxqgmwo
Mmaium F ol o SMLﬂ&M wb74 mif NN K%%%ﬂﬁ%
S i [ < _ = O o Rl 0 U = o No = N
%ﬂﬁ@ ST %mwﬁw% S A 2 G H%%Mwwv
Wog XD K T PN i THE gD o
) o} X e — T e - o © o o KO 0o :Tu i o~
- = N e Bo| wo ™ O X0 ~ %O p)J = oE 0 ] %) ~o 2O o) P
T - < 7w T ™ = ~ = ww}xxurm}
el o <] B el ! IS of Iy > B ~ 9 — 0 TV o X
N TS k9 A B U eI < P E T )
0 lo 7AO =0 vaﬂ — —_ El ﬂ oy ra ~] HE ~ o
O - o =0 AR b B N~ o B < NI of o
il o w Mm ® oy, x° % N ﬁ I ol el
g < ~ N <
o X . Mo T ik
O — MH ze) Nlu% —~ I~
N T R
ToR X ﬂoﬂ Eo

- 616 -



&

<m

R

¢

&

O

N
el

oo

T

SO,

o] o
T L.

3

b 49w

S

o] wrAo] 9 '(1) 7}, &7 FA AL o @

b b

3|
hud

O &, o7

o

Gl
NJo
T

4) 71€}

To-

Az
ox
-
ol
;_HO
e
el

olo

Gl
o
Gl
Njo
]

—_
o

= v

j
-

e pelxtzA el Fo e

7ol thate]

o %4

bol 4

)

e

}

;OL

ruze]

s

7EA Fol

No

<Jz
R

+
gl
oo

o]
i

7H4 < A S WA

=

SRMES R UEEOR P

A

D 71xA4e] A

2) A4 ¥ 7 [(Index Modification) 1:

=
T

e WA AY 7E o

A

% A Gl o

tel D 2

S

o rg o

=
T

o ABe DA

il

"°

=13
=

’

)

&

—_
o)

Ul
e

ﬁo
5
!

of AzflzelA &gu A

A

3

TSR

T
T

=

3) A5 #A] [(Index Cancellation) ]:

- 617 -



<|m

ox

A
ol
T

el

Njo

ol

s

S

Jolo] Mo

o BAH o g FA}

i},

Al 7124

Al 7]

k<)

2=

o

o

2~

¢

3

33
3

1—0]

O
O

—_
o

—
file)

o

T

A e A

=+

=

AAke] 7HA]

=

= ]lsto] 7]

o

L=
5 —

6‘:]1-

y

N

o
>

feis
=

o 71Z2AAke] AEFAA A 49
1) 7124wk S22 7)e
O 71 =A% wraate] St

it

<Jm
A

oV

rvael

N
of

o g

G

=
°©

Aare] N EANA 5 0

dol we} 7] %

&

catod

-
R

Ar
m
ke
ok

RO
K4

RO

Ok

R0
Bl

o0
o)

OF
RO

L1
RO

ok

Klo
<0
ok

- 618 -




M = Uo mo &r
RO o =z N
K4 X0 _m_._ S 00 |70 2 K
(8w 4B g ol
~  |oror WM. O 5
y el D_l__o__._k_Ax_o
W mgr|SS
~ mﬂwﬁol,x;&ﬂé
2 T
Al s R W oo =
= | - |Do|,Ro s =
~ |3 s®d = |” o
—_— | N o,aoJ ol m N
R I Rl R
LN O Rl
& |20 g W @ E
B | Doup| <N
= |Dw B 3R W
S R R o
~ o:ﬂwx_v_ A_A|HO
K JRARN|KEDSR
~ ao_n_.u_oJ ﬂAHMOﬂQ
= o > | = KF M Ro
Kl T & < |< K- 0l K
R0 T oR %:.)
K4 =R D KR Ok oW
E
ol =
I K
U
= |3 | B0 K m
RO | BB S ~
_ fol
5 ro ok p
<0 -
ok 0
iaD

& AP PR Folo|wo] et

il

R

alr
=

[e]
Gy

o

&

AlH

@“

ojn

R

+

B

el

Fo] e v~

s

@ FER B Bpol AFe] w7 o] 7] 244 FEHA T

)
T

o

7= 7

=
=

1o

A

e A

1
e

@ MAE = AF7F 7] 22

v

s

Ap3Ee) kA

S S RES

DA Abolell At Al el M 2] 73 A v v

7

o
T

o) 5= 2} A}

Aol 2fe] 7}

—

F

(O

;OD
P

il

- 619 -



&l

ZA

o
ks

o

b A o) 47) ol oo )

3|
pud

A el 27}
of whe} waelo] Mk

1
o

® 71k 7]z=242ke] A=

Fol §Hel

S

elAe] o g o

3

o
ﬁo
)

i
file)

—_
file)

!
ol
st

jind
0

N
‘_Ir“ﬂ
w

ol

B

2) A2 7124

221 2 A

e A AR 18 NEENE A

Az

ox

¢

B

fvzel

N
o

o
ﬁo
)

fi%e)

B

—_
fi%e)

2 A3 E dgi 89 T4

Gl
Njo
il

)

71et 4 g9 ¥E 5

A A Lol w3y

I

S

, 38 =

¥ o] A] (http://securities.

=
i=]

Sl

6‘3—

A A

o]
8¢

miraeasset.com) o] 1 U

= 7be B FA DR

Eis

(3) &3l el AAEo|& ] o

6% (7w A|54%<) u}

thel A=k

(e

o

t

of u}

=
T

o
=

HAgel

o

o

R el e 2302, A9 W8 =3 Ao UE

o

b

=7

T
T+

of 713kl wste] A Al

ko3
T

o]

No

!

]

A B

=
=

ol wet 1 A

CREE

- 620 -



g = A7)

Az WA AA=ke] A2l FA7E A

A

L=
o

o o)A ik i 548 A

5%

{|m

ox

A

ol

uk
f

o
o

W sl o7 Al

e

1
T

A5 w FH wiAel fe G

498 AU,

il

0

o
7

,_Iryl
TR

NF

9 AgRANN ol FAY

TPA wEE FAEEAC g2 E4S HAFUA. v, 2 S FAEEA

‘_._WO

7L S84 A8l & o

sggelo) mheh 82 g v,

-
R

ol thali A

)

o

TH

—

=}

- 621 -



. #A9 884

MBI ALAM T EIIM T 7| x| AlE0| FA = HESICHE A Q1A 5
HU D SHL J7IXE B E= 52 5HX| ol &= |25HAID] HIBFLICH &
S0l ESAE2 HZIAIESHo| ot ES = X &L .
1. HAWE 919

ag EXREL U2

TS| DB S0 HS0tH =120 25

S MAMAER HAHS X|UD 2022 JIEIHe] D12H0] &
2|5t

25 L2 £AS Q)| 2 4 UM, 0| She IIETAr
XN ETlsHS2 2 A ol AoIZT & =3 =
oo Aol20] M3 (I 4 USLICE M2tk SXXH=
2 =31 0| AtS}=20HO |»X-|I:II>/\IO L _{j AlS}O _*_D{ =2

=6l Ololighy) EXot0{0F LIC

JIETIA) —- 2 =S 0K J|EXHAR| 10| AMEEIX| UHL ES ==
};tq;o“ SHR S| TIHLE 2 SAQ| E=2)|2F SO J|=RHAkel 420
;;; i OIZ2FO2 HAGTIN 2 A WSHA|Q| J|=X A S
S er - _ _
¢q°50“ 5t 2102 BI| HAKIHLE, JIERtA = JIEXA AAS
ojst 9y 29| DHOHDI EIsHAIE SO ZR0|= LBHOIS AtSITH
=TS AFEEIAl O I)IQIS HTaks 2 S0 YE XM U AU
2 S2|MOZ XNS 4 QIOM, 0|28t ZHNE E76tD =2
ZAUS 2KI6H= 210] O{ZFCHD 28Ho10| EChoh= 20)1= &
j|ZF_D:|2 SEA Ol

22001 P20t MRl 2oz &

Ct.(9I2t 201 HelLHE0 Chet Z2F0IL 20158 82l &l
82| H=0| 2Hichk= 20l CHet EF2 "2=2 |I. T2 =2
HelHE S 3.2l HF L 2N S0I0i 28 AFet0fl
ANIGHA JI1=SI0f USLICEH. JIZ=XHO 0le48F ZEOILE 2D

SZ2| AlItHE HE0| 2o DY = S22 JIE2 =3

ol ot=E == UsLIC
JIETHDHE =01 [ A-: JISLA UHE| JI=XHDHEE
Ol Stte+== ZEIIU(IIEIN 0| otefoh= ZEH0| UsLICH

JIZ=XHHE S0l HE SEIIH(IIEDD BT B
IIRIE: DA/ B0 | AEAH0l D25 JI=AHA] Bi5t

- 622 -




HI

SR8 F=2UE

& SEIHOIEIN 2 HS0l 201 20 SEIIHOIE
a5 LE=EokEe 350 =1, S|/l

4= BEOIU(DIZFINC A EE Shtel
S (@]

DIERAII HMS S0 2 9IB: JIELR Tl JIEXA
O HISH0| £242= ZHIIU(JIZEIN0| GBI ZB0| UL

LICH

—“AIZFE 0| [HE |- &ELD DL 25 ARDIXI= SItot
1, SEIIH(IIZEIN 01 Gtetol= B0l AUSLICH

EN |

I ZelEae| 5244 MU s82| IS0l Ut SEIt
HOIEINO0| &5 L= oHtE o= USLICH

— J|Z=XHA2E A2 A0 [HE RS D= 2tA 5=t
olteE SEIMMU(IIEIH 01 Sttoh= B0l AUSLICH

- ZeoI2 = S 2AACIH =AM, J|=IHE RESS, |
A= D= PESS 2 S, S48 S et

Zo| OHoK, HIHERIE Eatet
So| GRS 4 .0
O JIEXARS] JI210] MIS S 4 UOH, 1 21t 2 SHO
AFSIZON0| HBHS DI 4& UBLICH S5, 281019 X
O] 5| SEX)|AISIH) Q! ct= o) |H)IQ Y= D=
¥e) 2E0H0HD 20X A 0JO = op)|mE)}l

o
1>
0
0 o
-
O

= J|xKIAF JIE[C] HHEO2 oI5t 98 Dp| U 2 =0
1) A= JIZREA

1

— a0l 023t B KIHHIE STE N S9I0] SHESHX
ATE NHROR RIS 5K SBXE L =040
Mot 'ELS JIEFAIS BEAIN S Ist 6llXIHH JH0IS

El
2t ZIMol =o|= J|=0/D ASLICEH

U2 SEFNHE SRlokes &I 22X S LAA
O

ot RALH, 11 Hell 0l 2 S22 D=, J| AR 2
E= L= IR 23 IHAES0| ZeE &= UsLICH
O

o
Olefel Helle 2alielo] JaE0l Jyase| 2L0[X18_d

- 623 -




4

SR8 F=2UE

[0
ol

=

0
0 0
1 re

02
1%

mron

lon
02 O

=)
pal

St doisl=0| A7) JIERADIAQ 22HF| HES &

on, 0 M2k 2 ZAO| JX| Tt 25| SIte 4+ US
LICH 2r3010] S4p10l S OSHRIHKIS Al HARQl H!

SO LEOZA JI=A, JIZ=A FEES L= IR
IF 2eEE IS SOil Tt HOHAHCHE &S == U2
o

rk

=
mo |

2 QI504 DRI Y 2 S0 Jh1l Sofl S0t s
FeHEt 4 QULICH 2aipl o rsioIo] O[aHHIXI) 0l2f3H
HAMO| JHBS0| ZUHOZ 2 S| SRR 2240 &
12 012 4 UL

—= sl 2el

MBS A(FOIHAS ) 2 8| 01A
o

| U2 AAIQ| BIAHE A OJO

A
nr
>
_'!
i
Y

=
X
=

L O] AIJIEHDIE §l= AL WIlaAlS

T
0
g
o
M vo
4]
|

il
U
(_)'ﬂ
Mo 4> =5
K |0
C | Oy
(.
[w

0l
H'J l

1=

L
J°
4J
A
2

=
2{BIS 01219 2SI RE0 M2 =
S20|3 S)OF I} 240 PAE &

e

HI

1
0%

12 o

o> o
do OB
=

I

g
w

|

[}
A2 2 8sdS AL UCH, s
Jd0| Xt &atE1) =2l U0 2FEet 2= 2ol

O M2, £9a0&80] g=2240| et JtsdT il == 8t

- B ZAS 9010 AIROR BIEiT|= SHE 2y =3

0|22 L3HOI0| YL, £CIAIEI0| 2 SHO| A&t

= 01Z == USLICE [etA ZI0| THRAEHC| 256l2 XIs=
= S=01l CHot

SE0 M 32 SXMHK=
S (] S

2y SXRZ L SR B0
0 NIZLX B2 4+ UCk= B

FOIGHAID| BIELIC

A

-=
—

0l

1 20t OIS0 86 2= MP= L

- 624 -




1
HI

SR8 F=2UE

S 2gR 99X AN SAS £ S JELIC

2etatele 2026 082 1420l =S 220 X
4 K580 B2 DM (202601201 2~2026E

[
ror
()
o
g —
]
R

ZHXSHLE

6230) E EAGIAID| HHELICE

- = Sd2 X=20l XIZ0] OIFHAIX e 2 ZH
& X=20i thotd X122 THSE5H &Ml XIS20t
JI2H01l CHSHOd 694 &8 RISAZ0 (e HEOIES
= 22 W8E= HEOIS0 WHECH 2 HAMOIXE
o] &HEE ANIOIXE SALAOIH XIZokH ELICHL &, & &
ALK et S22 22lHE0] B30 XIS2 S01 S|
TIAE ZR0l= 125HKI OFLIEHLICE

o

:
ox 0

2
_O'j
K
Wi E o

pn
0
0= T =

o Mo
o
I

tt

.= SN =UE
— LSHOIO| TR £Clatzt Bt S0l (2 LA, SIME X} N
Al JIEHZ&OI0| =2 SH2| 2|FE O|&o)| =2etet 2 |1EZ
AL 2Mcke 22 2 332 D] 0180 220|13Z ELICH
J|Z=RHAED 2t DD |BSARL 2MOZ He|UEsS &8
S e S0 =2+0t] = SHE FAIGH| HE 0] 2HeI0] Tt
o= TIe

ok= 8%, 11 2l Al uetAl=, EMHAIE JIEt 2 S3= =Al
e 32 & &2 20| 01&0

22 S22 D |E3 A= 2

A
=

242 BIMGOH SIiE 4 UM, 0 F2 23
AN

scasynd

HADF Hiet=

FE

—= &3 20| =40l Met=HN Y= S0 AN A
oMt &=A ool B & A&0] JIsEHXl HRE iR S
Qe FAEFR010] 2 &= UASLICL [HetA, s = 2
RIFIMFO D ITHE 27 Al THE B0 & o4&l WS
H0ll S=201 =XSEM 20| & A#H0] MIgtEl= Ji

= O & AE0 OE e 220 OE
1ot EXNHFE Z2E6t0{0F SLICK

- 625 -




CofEtols B3R STHENA
A SEMHAOIZONH0 [t SAS2 &4 2 E
A E =g =+ UASS FEolK0k

o
\
¥ | 10
[
[w

= S & P o & 2R ST aEIL
Z2 Got= 2™el0] ofl ELICH [ets &8e19] Xs
oS eaoI0] HAHGHH &= OloHatsSclAI I &2UoHH
CILf, &eel2 02801 Chet aleldalo] 2|00 et 2tiet S
gt BItE Sol0d Oloiats AgS zlAstol it =I6S T
olsLICH

HI

ne
<
Ja
e
40
ogr

-= Sd2 4, Md S2 2eNel SESe &2l JI=A
A DA S0 2SS0t =120t 2= THEES o
AS XS0t UCEZE, = S &97L, HelUE, /IER
el SOll thet S2LIIA S| JIMLIES S0l OloHotAl =o6tL)

S0l A2 < 0l Zet EXRIE0| E2de = Us

LICH

- = S0 2et ARl Ot
SHOI0] S &0 UK ZoHLE SKL6HA

teh SXAE A0 JITHGHK] &2 Atet0let ottete = S&
O Helf & JHEE0 Shiet = 0I1E == U= Jksd0] UsL
Ch. 1222 EXH= 2 S20ll FXiok= 240
SH0| FEok=Xl HER =2 Mgae 20120] =Xl Th

B BIOIA SX PIBIS D450 SRZBS L0 LI

1]
0x
40
]

-2 S22 HHLAE S EUHAIZ0A HHEX 2B,
= FISobil He SHPE 2 S22 2D 0180l XE

2ol Lt ot ZBR0Ul= H2IHHE Soto0ret giLIC

he E2 73401 =ol Mgt=l0] 2t

A0l 2= == UAsLICL

- = S 26t SXADE 2 &= 2ot CHH| =1t
AE% I’L|-a|_:|}\.”I:HO“ [[|’E|‘H CtAEO 2= HISHOIQ| A
SHE XA L=6D SUICHL 2D1& EH2I0|A OH==6t B
ot 2= Z20 WADIE =H2 U= (HE] = A=
o2 AAEEE= 20| oLt 2 DHMABEA(FIIHHISEA
)2 SHBSHDION D|FEO Z MAMIEISZ =OISHAID| BHRILICE &£

- 626 -




1
HI

S8 =UE

5t 40/ Z0H0| MOR EBSASTHA| HAO| 2 4 QUOO2,
SEIEIAl DRISHAID] BIRILICE

, SAXDHHOIME S HAICISAR] 22 2 S2UIA
= AS(ED|AfE & LEHOI0] B 010 S&
01522 WE0| Hle < et SO0 et

|
ASE 2F T8N0 oAM= SNy S 2eEd
1§

T |
1o 0z o
oI oI g

=

P

e

IS

M

0
a 20
z

=

04 0
o ron on
pal [=s rr

2

50 0N
oy 0>

- = S Eltts 2 S2E gt EFE0 /K 2+
= X210 eSOl JA00kHH, B2t 3R 2= A s

CIEXIE H&l = SXI6to{0F ELICH

= S| FAH= FXH0l &M = S oL 2=

Ol el g, e BEOILH 28 & FE, SIS
&, S AREZ B0 Rl= A< S01 Kigtok= Bl 2
BHEIXI Bd=X HFE 2160k SiLIC

IV. 7] A5k B3 AR

Qi |
rr
pax
2

1. 71 Z=Ap4ke] A

7}. 1]=r Standard & Poor' sAH| AF= 6= S&P500 A5
. 3= A g A7 AFE = KOSPR00 A 4=
o} YEA o] zxFo] AFAHH AR Frl#iil) 71 AF=8h= NIKKEI225 A 5

2. 71249 Tl

(1) S&P500 A

o] ~'iE = = FoALE vl 5] gl A Q1 50071 79SS
2 ) F5-8 Global hdustry Classification Standard(GICS) 7} A &3l =4 ¥/ 71=(10

Aol AE, 24709 AHE S VIEE oA, AVFEY, 2AAS Y Ve T A

AFRUth = A4S ALtetsE AS 77 (Market—cap weighted methodology)
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(2) KOSPI200 A &=

B 71405 2000018 "KOSPIR00 A 5"} $H) & 75412 5 F71 g4 el A

o AuE FANFEA, Fu HAFEAY] AFHET FAA L] 2gE A
ZolA AUEA, AFUNEA 2 FEH 5 A4S A4 H 20055 THE
o2 gtk KOSPROO 443 19904 19 39S 100p2 ko] 1994 69 15U 5-¢] Al
Fog U

=

O

e J?ﬂ
iy

T

|

ol

(3) NIKKEI225 A 4

YEA ol Abo] ARAN A AR L7 el SGehi QR PEA FAFE =
SEAANLK(TSE) 1901 348 4 4o 8l F540] £& 2257 $32 A48 Y 1

B5o] A 7HE o] 13-4 o] 4

o
=
0
i

i
£, 4
-
o\

5% (A OR YAFE AE, FES
=3
=

Aok vls2 oF 70%90

S&P500 A9 7FAAE 7] 32 1l = 2Btk = ol 3o 2 (Standard & Poor' s)AFo] a1, S&P50
2 BF wESAAYLAA AE L AF5YTH

T RS L
- TESHAH A T4 ¢ 20 Broad Street New York, New York
- FEZ=AAY A 904 : http://www.nyse.com

KOSP200 A|4=¢] 7FAAr=7| 32 3= A 2 &~ (Korea Exchange)©| 22, KOSPI200 A 4=2]
AEES BT gAY Aol Adsa sy

- B A T FARF A T AR 134
-3 A YA EH o)A : hitp://www.krx.co.kr

Nikkei225 A|g=2] 7} ALE 732 Y& A o] =Fo] AFAHH AR i) o] 21, NKKEI225
Ao FAEEES B EagAsdad A AdE R e,
- EFZFHAY AL F4 ¢ 2-1 Nlhombashi Kabutocho, Chuo—ku, Tokyo
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. http://www.tse.or.jp

2 7)) e AW AR FHEY

O+
i

By

1) 71 2Aate) 7HAA R

- S&P500 A5~ & 78

=AY A2New York Stock Exchange), 785 A A @l 2(New York
Stock Exchange) &3] o] A (http://www.nyse.com) =+ ZAF HISS! KAROS[0503]3}H 2
74E A Toll A S&P500 A9 7HA o #ek AR E H S5 7 S5

- KOSPI200 A4+ : b= A e &, A A &9 o] X (http://www.krx.co.kr) T+ @A} HT
Sel KAIROS[0153]3} & ZF# A1 E- 5ol A KOSPIR00 A 5=2] 714 #3F AR = FH 535}

T AFYHH

- NKKE225 A @ =538 A ;2 (Tokyo Stock Exchange), &= %5 7 2l & (Tokyo Stock
Exchange) -3 o] A] (http://www.tse.or.jp) B+ A HISS! KAIROS[0503]18Fd 2 74 A
T oA NKKER25 #|=¢] 7}4 e &gt AR & FH55H4 &

o

Az 4.

(2) 7122t 7HA S 7 B AR

- S&P500 A= ¢ 7] ARk e] TEAATE 7] R T

Standard & Poor' sAF &3] o] A] (http://w
ww.standardandpoors.com) ol A 7] Z&pAke] 7HA A= 7| He| #e A HE FH S5 4 9
Rei=g

- KOSPI200 A4~ @ 7] ZAF:Ee] 7}

AxZE7) 2 A g A& & H o] A (http://www.krx.co.k
oA 71225 7EAANE 7 Fel] #ek R E FH 55 5

Az 4.

- NKKER25 A= @ 7] 2 AFAFe] 7} A A =7

ol YEA o) Apo] ALEAFH RS il) =
7| o] A] (http://www.nikkei.com) | 4] 7] ZA}Ake] 7 A A= 7] ¥
A5

73] B3 ARE S5
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5. 71 ZAake] o 20493 7HAWE Fo
7F. A7) 7k 20066 019 029 ~ 20261 08¢ 209

L 713 F FH a1

S&P500 A5 1 7,798.99 (20261 08¢ 13Y)

KOSPI200 A<= : 1,477.22 (202611 06€E 22¢)
NKKEI225 A<= 1 72,366.34 (202611 069 256%)

o} 717 5 A4
S&P500 A<= 1 676.53 (200919 03€ 09¢Y)

KOSPI200 A<= : 123.27 (2008 10€ 244)
NKKER25 A<= : 7,054.98 (2009 03€ 10¥)
S8P500 X| =
R0 T

OlcHOlI A =2 XI380602] (S&P500 JtAE S =01)
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T2) 9 7122 S 7HAHE Fo] g 20069 019 024 71 x2=AHe] 714 & 100
o2 AA s 7] ALY 7

6. 7|22t B F oA

2Bl =l Fo] A (o] "S&P) 9 A|3AF glo]l A= m o lEA ELSE 5, X4, &
i, FH 58 3% Ut S&PSF ARk gol Al s Aubd ol §rlEHo| B4 n) g
ANZAELS Ol g FAh A1, Ei= AubH Q) FAAG AHS F4317] 918 S&Ps00(
o3} "H|=Me] =eo| tha] WA A mi B o= nlefo| M= ELSY AGFL} t)E
° S&Ps} 2137} 2ol Ao} B 2ol A5 e] $

= 4 RS 8T 5 UES o A2F Foldt 3
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St} A3k SR Sep 4% T ok, A4
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2 o] AFE-S 93 oAl AE Fof wESkG U T

A2 Al FA7|3E 5 2 7124

274 o] sl ko] o gl A wdolut %@?%% BAskA] s U

re
o|\
r
lo
(22
o2t
k"
s
i
ol
ol
£
(22
o2t
r o
r o
=
)
=
S
o}N
rlo
—m

- 633 -



e
o)

—

0

A

—_—

0

Yo
=P

1
H
K]

I3}

B3 54 oh)
B3] o) ajol w4

N

%y,

- 634 -



i
ojo

VI A9 A}

9] 100%°1)
o] 9133

==

o

Al

s
™

EREE R

ARk A,

= 2ol A}

=

o2 AA =
- 635 -

9

AE 7]

B
4
3T

-

\

500,000

o™

=

[e)
2 =55 FA

M (2)

3

1. AAaEE9 718 2 A&
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s =2 o3 I Q3 ]_‘
VIL 1 8o FAAE S5 s Has ALY
- — hy A - - -
1 gl FYIERA 8%
7v. B ZAESH(ELS, DLS) Tl FA 2 Ly g
(&3f 2 37 39, 202619 05€ 314 71<E, &9 21, o )
ELS DLS
= W ESH el Jhoy wal EH el xhoy
SE AR | A | SE | AR | A | SE AR | A | SE | AR | A
A 939 | 522 | 1461 2 0 2 3 2 5 0 0 0
20234
=M | 27156 | 3582 | 30738 | 23 0 23 4 4 8 0 0 0
A 637 | 200 | 837 15 0 15 4 6 10 0 0 0
20244
=M | 11744 | 2389 | 14133 | 166 0 166 10 9 19 0 0 0
A 881 181 | 1062 | 124 20 144 0 5 5 0 1 1
2025
=M | 17667 | 3068 | 20735 | 3268 | 254 | 3522 0 7 7 0 2 2
bl 415 99 514 | 415 88 503 0 1 1 0 1 1
20264
=M | 8047 | 1881 | 9928 | 8019 | 1733 | 9752 0 2 2 0 2 2
bl 2872 | 1002 | 3874 | 556 | 108 | 664 7 14 21 0 2 2
A
=M | 64614 | 10920 | 75534 | 11476 | 1987 | 13463 | 14 22 36 0 4 4
T EE o) HA MdE g WYYtk
. A A AR (ELB, DLB) 3 E 4 2 233
(&3 % #A 3dA, 20269 05¢ 3149 7|, @91 A 7, o )
ELB OLB
o= 2SI e atol Y ey Rkl
B2 A2 | A | SE | AR B2 AR A | S22 AR | A
al 112 8 120 4 0 4 21 0 21 1 0 1
20234
=M | 37268 | 18 | 37286 | 72 0 72 977 0 977 | 300 0 300
bal 194 37 231 23 0 23 4 0 4 0 0 0
20244
=M | 30445 | 3012 | 33457 | 2544 0 2544 | 14 0 14 0 0 0
A 318 8 3% | 159 2 161 0 5 5 0 1 1
2025
=M | 40310 | 68 | 40378 | 30010 | 14 | 30024 | © 2150 | 2150 0 50 50
bl 134 7 141 127 7 134 0 1 1 0 1 1
20264
=M | 6325 | 524 | 6849 | 6033 | 524 | 6557 0 1 1 0 1 1
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ELB oLB
2= ST S5 Ko S ET S84 K+ oH
B2 | AR | A B2 AR A B2 A2 A | B2 | AR A
A 758 60 818 313 9 322 25 6 31 1 2 3
oA
=oH 11;34 3622 11397 38659 538 39197 991 2151 3142 300 51 351
F1) g ol A HA WIS £33 I I}
o FAHNHEZHELW) 2327 ¢ 23z H
(=3l 2 TJrﬂ WX, 2026 059 31€ 7=, 99 A4 =, 9 )
ELW
TE W & e =y
SE | AlR A SE | AlR A
Pal 3002 0 3002 0 0 0
2023
=N 41963 0 41963 0 0 0
A 2246 0 2246 0 0 0
20244
ZoH | 33451 0 33451 0 0 0
Pal 968 0 968 77 0 77
20254
=N 9707 0 9707 783 0 783
Pal 572 0 572 508 0 508
20264
=N 5745 0 5745 5103 0 5103
Pal 6788 0 6788 585 0 585
SHA|
=N 90866 0 90866 | 5886 0 5886
T1) &y o] d FHA4 3/MAS 23k g gy
gk, AL32AM (2026.05.31 71&, 999 9
S ELS FB LW DLS DLB J|E} H
SHH| 849 182 0 138 20 8,019 9,208
(Al-g3krtelo] zpR o] 59 oAkl A AT ¢ FAFE Q1)
FDxA G = A H] & + (FEF Y X AL3HE)
T A ] &2 A7FS 7| 22 AR Fel] Al 2koll A o] mja o] o) ()= £24(-)
< oju) gt
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